THE BANKERS’ MAGAZINE, 
Journal of the Monep Market. 


MAY, 1851. 


industrial Erhibition.—Banking Prise Essap. 


REGULATIONS BY THE ADJUDICATORS. 
In our January number, we made the following announcement :— 


We are authorised to announce, that J. W. Gilbart, Esq., F.R.S., will present 
the Sum of OnE Hunprep Pounps to the author of the best essay which shall be 
written in reply to the following question :— 

In what way can any of the articles collected at the Industrial Exhibition of 1851, 
be rendered especially serviceable to the interests of Practical Banking?” 

These articles may be architectural models that may suggest improvements in 
the bank house or office—inventions by which light, heat, and ventilation may be 
secured, so as to promote the health and comfort of the bank clerks—discoveries in 
the fine arts, by which the interior of a bank may be decorated, or the bank fur- 
niture rendered more commodious—improvements in writing paper, pens, ink, 
account books, scales, letter copying machines, or other instruments used in carry- 
ing on the business—improvements in printing and engraving by which banks may 
get their notes, receipts, letters of credit, and other documents of a better kind at a 
less expense, or so as to prevent forgery—new inventions in the construction of 
locks, cashboxes, and safes, which shall render property more secure against fire or 
thieves—and generally all articles of every kind which can be so applied as to im- 
prove, cheapen, or facilitate any of the practical operations of banking. 

We have since informed our readers, that the following gen- 
tlemen have consented to act as adjudicators, viz :— 

P. F. Arxen, Esq., Managing Director of Stuckey’s Banking 
Company, Bristol. 

C. Brown, Esq., a Director and (the late) Manager of the 
Cumberland Union Bank, Workington. 

P. M. James, Esq., a Director, and the Manager of the Man- 
chester and Salford Bank, Manchester. 

We are now authorised by the adjudicators to publish the 
following regulations, for the information of those parties who 
are disposed to become candidates. ‘ 

Ist. The essays to be sent, post paid, to either of the adjudicators, 
by the 1st day of next November. Each essay to be marked “Bank. 
ing Essay,” and to have a motto or initial affixed, which must also 
be written on the outside of a sealed letter, containing the name 
and address of the author. The unsuccessful essays to be 
returned, when claimed, to their respective authors, with the 
accompanying letters unopened. 
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2nd. The copyright of the essay shall remain with the author, 
but he shall consent to the publication of the essay in the 
Bankers’ Magazine: and Mr. Gilbart shall have the power, within 
six months after the adjudication, of printing any number he may 
think proper, at his own expense, for gratuitous distribution. 

8rd. The adjudication will probably take place in the month 
of November, or at least in time for the successful essay to be 
published in the Bankers’ Magazine for January, 1852. The 
adjudicators shall not be expected to give any reasons for their 
preference, and their decision shall be final. 


We shall not probably be authorised by the adjudicators to 
make any further announcement, with reference to this subject, 
until after the month of November; but, in the meantime, we 
shall be happy to receive communications, and to publish any 
suggestions which may be offered, with the view of carrying out 
the object with which the prize is proposed. 

From the tenor of some letters that have reached us, we are 
led to infer, that many of our readers suppose the literary excel- 
lence of the essays which may be sent in to the adjudicators, 
will determine the award of the prize. But we think that no 
bank officer, or other competitor, need be afraid that his essay 
will be overlooked, if it contains useful suggestions calculated to 
be “serviceable to the interests of practical banking.” Mr. 
Gilbart’s object in offering the prize is obviously to stimulate 
inquiry to a consideration of the manner in which the Great 
Exhibition of Industry can be made serviceable to the profession 
to which he and the larger number of our readers belong. He 
is desirous that the banking interest should derive some advantage 
from an event which promises so much for the industrial interests 
of the kingdom ; and the offer of the prize, and of the honorary 
distinction which the successful candidate for it must certainly 
obtain, will stimulate a large class of intelligent minds to an 
inquiry which they would not otherwise undertake. The reward 
is offered in a liberal and generous spirit, and we hope it may 
produce all the beneficial results that can be desired. Of one 
thing we feel quite certain—that no bank officer can become a 
candidate without greatly improving himself, even though he may 
not succeed in obtaining the prize. Only one competitor can 
secure that; but a// who have their minds engaged in the attempt 
to give a satisfactory answer to the question proposed for their 
consideration, will acquire information that cannot fail of proving 
useful to them hereafter. It will be seen that Mr. Gilbart offers 
the prize unconditionally for the best essay which may be sent 
in. He does not reserve to himself or to the adjudicators the 
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power of withholding the prize in case none of the essays should 
prove altogether satisfactory. The £100 is to be given for the 
best essay which may be sent to the adjudicators; and we hope a 
knowledge of this fact will stimulate every bank officer who visits 
the Exhibition to endeavour to produce the Essay which shall 
gain the prize, and its accompanying distinction. 





We are glad to find that the announcement of the prize has 
created some interest in the United States, and we hope that 
the American Bankers will have representatives amongst the 
essayists. 

Hunt’s Merchants’ Magazine, one of the best commercial 
periodicals published in the United States, says, with reference 
to the prize essay :-— 


““ We presume that the adjudicators will not hesitate to award the premium 
to the best essay, irrespective of the nationality of the writer. Were Mr. 
Gilbart himself in the field as a competitor for the prize, there would be but 
little chance for others ; but, as the generous awarder, we presume that is out 
of the question. Our esteemed correspondent, A. B. Johnson, Esq., of the 
Ontario Branch Bank at Utica, should at least enter the lists—not, we are 
quite sure, for the sake of the hundred pounds, as his circumstances do not 
render such a compensation desirable, but for the ‘glory and fame’ that would 
necessarily attach to the successful competitor.” 


We hope Mr. Johnson may be induced to write on the subject, 
for he is a practical banker of great ability, as our readers know 
from the quotations we have published from his works. There 
are other writers on banking affairs, in the United States, that 
we should be glad to hear of as competitors for the prize, not- 
withstanding the humourous remarks of the New York Weekly 
Mirror, with reference to their penmanship. The Editor of that 
Journal says :— 


“Tt appears that James William Gilbart, Esq., the general manager of the London 
and Westminster Banks, has offered a prize of one hundred pounds sterling (500 
dollars) for the best essay which shall be written in reply to the question—‘ In what 
way can the articles collected at the Industrial Exhibition of 1851, be rendered 
serviceable to the interests of Practical Banking?’ 

The Merchant's Magazine presumes ‘that the adjudicators will not hesitate to 
award the premium to the author of the best essay, irrespective of the nationality of 
the owner.’ We think, however, that the bank /iterati in England will have little 
to fear from competition on this side the Atlantic, as our bankers are not very re- 
markable for their literary attainments, 

Some years since, the president of a bank in the ‘ Literary Emporium’ of the 
United States, swore, in a court of justice, he could not read writing. We believe, 
however, he was able to make certain marks on the bills of the bank over which he 
presided, that passed current. In some of our banking institutions, it is made a 
point to select a man for president, who can not only write his own signature, but 
who can read it after it is written! 

Seriously however, the writers on banking in the United States are too poor to be 
made presidents or directors of banks. The author of one of the ab lest works on 
banking in this country, never probably owned a hundred dollars worth of bank 
stock, or had as much in deposit in any bank during his natural life. We may 
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point, however, to an honourable exception in the person of A. B. Johnson, Esq., 
the president of the Oatario Branch Bank. Mr. Johnson is not only a rich man, but 
an able and accomplished writer on banking, finance, currency, and general 
literature. He is, moreover, a model bank manager. His clear head, studious 
habits, and systematic method in business matters, would be inferred from his 
writings by those who are not acquainted with his habits and character. 

The best writers in England on the subject of banking—practical, theoretical and 
historical—Gilbart, Bell, Lawson, Francis, &c., are all either bank managers or 


bank clerks, Rogers and Tupper, the poet and the proverbial philosopher, are 
bankers.” 


We have much pleasure in giving insertion to the following com- 
munication from an esteemed correspondent, who thinks the Exhibition 
may be made the meansof producing a Banking Convention. He says:— 


In reading the announcement of Mr. Gilbart’s handsome offer of a 
prize of £100 for the best Essay to be produced in furtherance of the 
interests of practical banking, in connection with the articles to be 
exhibited at the Industrial Exhibition, it occurred to me that the 
assemblage of practical bankers, that may be expected in London from 
all parts of the country, during the period of the Exhibition, might 
be turned to good account, in promoting the same desirable object, by 
means distinct from and beyond the sphere to which the Essay would 
necessarily be confined. A suggestion to this effect, which I ventured 
to communicate to Mr. Gilbart, was approved of by him, as well as by 
yourself ; and being invited to publish my views on the subject, 
through your columns, I now take the liberty of addressing you. 

Every practical banker in his daily experience, is made sensibly 
aware of the existence of many points of law and practice, connected 
with his business operations, which, notwithstanding several recent 
amendments of the law, are still defective, conflicting, and ill defined. 
Many of them have from time to time been ably dealt with in your 
pages, and the few improvements that have taken place of late years, 
have been effected mainly through the exertions of Mr. Gilbart, and 
other practical men, aided materially by the writers in the Magazine. 
It occurs to me therefore, that a further and important step might be 
gained in the same direction; were means taken to assemble together 
at one time the great body of practical bankers that are sure to be 
present at the Exhibition, and to have stated meetings for considering 
and discussing the evils I have indicated, and adopting such measures 
as might be considered advisable for applying the necessary remedies. 

The Banking Acts of 1844 (7 & 8 Vict., cap. 32 and 113), virtually 
created a monopoly in favour of such English banks as were in ex- 
istence on the 6th of May, of that year. It is true the latter Act (cap. 
113), permitted the establishment of new banks by royal charter, but 
in consequence of such new creations being precluded from issuing 
notes, as well as from receiving the allowance for issuing Bank of 
England paper, continued to banks previously existing, the discourage- 
ment has been felt to be so great, that only two concerns have subse- 
sequently been established, viz., the Preston Banking Company, and 
the Royal British Bank. Moreover, the privilege conceded by this 
Act, in favour of existing banks, enabling them to take out Charters, 
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and thereby acquiring the power of holding real property in their 
corporate capacity, has been found inoperative in practice, as is evi- 
denced by the fact, that no bank, during the seven years the law has 
been in force, has availed itself of the privilege. The operation of 
these Acts in limiting the maximum circulation of each country bank, 
has been upon the whole useless, and in many cases highly injurious 
to individual and local interests. The measure was founded on two 
false assumptions—1st, That local bankers had the power of increas- 
ing or diminishing their circulation at pleasure, instead of being 
entirely passive in the hands of the public, as all experience has proved 
to be the case ; and, 2ndly, That the droppings of the issues of the 
country banks, which were really self-regulated—and not the broad 
stream of their deposits—enabled reckless bankers to inundate the 
country, and spread far and wide the flood of speculation. To pre- 
vent such floods therefore, the legislature, in its wisdom, at the 
instigation of a knot of theorists, and in the face of a cloud of evidence 
by practical men, put forcible constraint upon these droppings, but 
left the stream to flow uncontrolled. 

The mania of 1845-6, and the consequent overwhelming panic of 
1847, afforded a strikingly ridiculous, though a painful corollary to 
this choice specimen of the collective wisdom of 1844 ; and here it is 
not unworthy of remark that, of the banks that have stopped since 
the passing of the Act of 1844, the largest and most ruinous, were 
banks that did not issue notes. This then is one very important sub- 
ject which might very properly be taken up by the proposed assem- 
blage of bankers. 

Connected with this subject, and failing the chance of an entire 
repeal of the Acts of 1844, they might also discuss the propriety of 
taking steps to obtain, for the English banks, the-privilege conceded 
to their Scotch and Irish neighbours, of issuing notes against the gold 
held in their respective coffers. Considering that the country circu- 
lation has been greatly economised, by the recently introduced system 
of daily exchanges amongst the banks, and the extensive and increas- 
ing use of cheques, such a privilege, if obtained, would go far to 
neutralize the evils of the English Acts of 1844, by enabling the 
banks to meet the periodical demands for an increased circulating 
medium, created by the cattle markets, and other local circumstances 
occuring at certain periods of the year, in almost every locality 
throughout the provinces. 

The letters of “ Nehemiah,” and other writings of Mr. Gilbart, as 
well as his evidence before the Parliamentary Committees on the Cur- 
rency, well known to the banking community, throw great light on 
this branch of the subject. 

The clause prohibiting the amalgamation of joint stock banks, 
unless at the sacrifice of their circulation, might also form a proper 
subject for consideration, with a view to its repeal. 

Previous to 1840, any officer or clerk of a bank who happened to 
be a shareholder, could rob or embezzle the property of his employers 
with perfect impunity ; but in consequence of the escape from justice 
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of a noted criminal, through this defect in the law, Parliament passed 
an Act (3 & 4 Vict., cap. 111) to cure this defect ; and now any 
shareholder can be proceeded against, either civilly or criminally, as 
if he were an entire stranger. Connected with this point, however, 
there still exists a serious evil without any remedy. Though Lord 
Denman’s Act (6 & 7 Vict., cap. 85), professed to admit parties 
interested in the issue of a cause to give evidence, subsequent decisions 
of the Courts have established, that its provisions do not apply to 
shareholders or partners in banking companies, particularly if they are 
parties on the record, as public officers. 

This state .of the law is productive of serious injury, for it precludes 
managers and clerks, whose evidence, through their daily operations 
with the customers, often becomes indispensable in securing the ends 
of justice, from holding a direct interest in their own bank, which it 
is very desirable they should. It is true many banking companies 
encounter what is considered the lesser evil, by allowing their officers 
to hold shares ; but it is evident they do so at considerable risk. For 
example, in the case of the present writer, it once happened to be of 
essential importance in a case involving the recovery of £5,000, that 
he should be examined as a witness, but in consequence of his being 
a small shareholder, and as public officer, the nominal plaintiff, his 
evidence could not be received. In the establishment to which he is 
now attached, it is desirable for many reasons that he should hold 
shares, but in the present state of the law of evidence, his Directors 
have very prudently decided against it, lest circumstances might occur, 
by which the want of his evidence might be productive of loss to the 
company. It is matter of congratulation, that Lord Brougham has, 
within these few days, introduced a bill which, if passed, will remedy 
this defect in the law of evidence ; but as it meets with no encou- 
ragement, but rather opposition from the Lord Chancellor, it is possible 
it may be defeated. The proposed meeting of bankers therefore, 
might with great propriety adopt efficient means to strengthen Lord 
Brougham’s hands in carrying this important measure through all its 
remaining stages. 

Cheques now form a very important element in conducting the 
monetary business of the country. It is of great consequence there- 
fore, that the law and practice regarding such documents, should be 
clear and well understood. Every banker knows, and most mercantile 
men know, that they are not legal, if issued beyond fifteen miles from 
the bank upon which they are drawn ; yet recent practice has made 
them current in every part of the country, without respect to place or 
distance. Indeed, this practice has become so general, that few 
bankers would venture to refuse a cheque, on account of its being 
beyond the legal distance, though they run great risk in every trans- 
action of this kind ; for great, if not insurmountable, legal difficulties 
would arise in recovering payment from the indorser of a cheque, if 
cashed beyond the prescribed distance. Under such circumstances, 
means should be taken, either by Act of Parliament, to render cheques 
legal negotiable documents in all parts of the United Kingdom ; or 
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by the adoption of a general fixed rule amongst bankers, to refuse 
every cheque that has travelled beyond its limit of fifteen miles. This 
is a case peculiarly adapted for treatment by the proposed assem- 
blage of bankers. 

Did time and space permit, many other points of great practical 
importance might be suggested for consideration. I may merely 
mention the great want of uniformity that prevails in different parts 
of the country, and in even the same districts and towns, in respect to 
the charges for commission on the various branches of banking opera- 
tions. However, it is presumed, enough has been said to arouse 
attention to the suggestion I have made, and to show that at least 
some practical good would be likely to arise from its being carried out. 
It is, therefore, to be hoped, that respectable body so useful in times 
gone by—the London staff of Banking Deputies—will take the initiative 
and make the necessary arrangements for holding a “ Bankers’ Con- 
vention ” during some suitable period of the forthcoming Exhibition. 


A MANAGER. 
18¢h April, 1851. 
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A BUSINESS CONVERSATION. 

Banker.—At length the great event for which 1851 is here- 
after to be celebrated has occurred. The Exhibition of the 
Industry of all Nations is completed, and when we meet next 
month we shall be enabled to state our opinions whether, as an 
exhibition, it satisfies the expectations that have been raised of 
its extraordinary character and magnificence. I incline to think 
that it will satisfy all reasonable anticipations ; but on this point 
we shall speak with more confidence hereafter. As regards its 
bearings on monetary affairs, I am afraid that its favourable 
tendency has been “discounted” at somewhat too high a rate, 
and that many speculations have been entered into in conse- 
quence, which will not turn out so favourable as might be 
desired. For instance, I am inclined to think that our worthy 
friend “the Shareholder” has been buying railway shares at too 
high arate, and that he will not find the traffic receipts, although 
much larger than in ordinary years, sufficient to justify the rise 
which the anticipations of the exhibition have already occasioned. 

Shareholder.—I am disappointed, certainly, that hitherto the 
traffic receipts have shown no signs of improvement, for I ex- 
pected that the merchandize and passenger traffic would have 
greatly increased before we had arrived at the very week in which 
the exhibition is to open. However, we know that the visitors 
are coming, and I feel quite sure that this will be a year of 
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greater prosperity for railways than they have ever yet expe- 
rienced. 

Broker.—I have in my hand the monthly circular issued by 
Messrs. John Railton and Sons, of Manchester, showing the rise 
which has taken place in the market price of the principal lines 
since the 26th April, 1850, from which I observe that Caledonian 
shares (which pay no dividend) have risen from 7} to 153; East 
Lancashire from 6} to 17%; Great Northern from 5% to 18%; 
Great Southern and Western of Ireland, from 28 to 43; Great 
Western from 51 to 89; Lancashire and Yorkshire from 51 to 
86; Midland from 32 to 64; North-Western from 101 to 130; 
and others in like proportion. Now, if this enormous appreciation 
in value has taken place solely in consequence of the anticipated 
increase of traffic during the present year, it is quite evident, “to 
the meanest capacity,” that it rests on a very shallow foundation. 
But if it is also in part attributable to a natural reaction against 
the undue depression to which shares were subjected in 1849 and 
1850, then, although there may hereafter be a decline, it will be 
only to a moderate extent, and we need not fear a recurrence of 
the ruinous prices of 1850. 

Editor.—The Editor of the City article of the Times, recently 
placed the matter very clearly before the public; he said :— 


“ We receive urgent letters, calling upon us to put forth some words of 
warning regarding the existing speculation in the railway-market. In the 
present state of affairs, however, it is not our business to do so. It is true 
that since the 1st of January shares have risen on an average upwards of 40 
per cent., while other descriptions of security have rather declined, and that 
upon the lines of worst repute, such as the Caledonian, East Anglian, &c., the 
increase has been equal to 70 or 80 per cent. It is likewise to be admitted 
that nothing has transpired to account for this extraordinary movement, except 
the promises held out in connexion with the Exposition, and that it is not easy 
to see how the wildest calculations in that respect, especially when it is borne 
in mind that the temporary half-year’s inflation will be followed by dulness 
and reaction, can be considered to offer an explanation. But these points 
solely concern the parties who are now speculating. The same means of 
forming an opinion are open to all, and each person has a right to indulge his 
hopes, and to act upon them to any extent he may deem proper. We can 
neither prove nor disprove anything in the matter, and even if the case were 
otherwise we do not know that we are entitled to assume the prospects of the 
Exposition to be the only or the chief ground of the new rush to - sem invest- 
ments. It may be that the public entertain anticipations of reformed manage- 
ment, economical discoveries, and increasing commerce, sufficient in their 
minds to warrant all that has taken place. There is consequently nothing to 
be said, except that whatever may be the causes of the renewed faith which 
has sprung up, they have not yet been generally stated or made apparent. At 
the same time, however, attention shauld be called to the fact that for the 
past month or two the operations of the public have been all in one direction, 
and that according to experience prices under such circumstances take a course 
wholly irrespective of any questions as to intrinsic value. If, after weighing 
these circumstances, individuals still think they can see in the future more 
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than is at present appreciated, they will of course be quite justified in con- 
tinuing their purchases? and supposing, on the other hand, that the whole 
affair is, as our correspondents infer, merely a new development of gambling 
infatuation, they must be left to take the consequences, since it is quite certain 
that no homilies will restrain them. There is no analogy between what is 
going on now and the mania which ended in the convulsion of 1847. The 
evil was then a national one, involving the waste of millions upon undertakings 
which could never bring an adequate return, and leading to an adverse state 
of the exchanges sufficiently plain to be demonstrated a year or two before- 
hand. In the existing movement there is nothing of the sort. Supposing it 
to be entirely a gambling one, there is still no waste beyond that of the gam- 
bler’s time, since what one party loses another gains, There is no new 
capital drawn in and sunk, no misdirection of the energies of the labouring 
population, and any misfortunes which may result will be simply those to 
which all persons are liable who seek to make their fortunes by play instead 
of by industry and invention.” 

Sharehoider.—I dissent from the opinion that the mania of 
1845 was an evil so unmitigated as alleged. The money spent 
in constructing railways at that time was usefully distributed 
amongst the industrious classes, and all classes, except railway 
shareholders, derived a benefit from the expenditure. 

Broker.—We will not enter now on a discussion of the “ rail- 
way expenditure question.” The subject before us is the recent 
appreciation of railway shares, and whether you and others have 
acted wisely in purchasing at such high quotations. Ifyou have 
bought the shares for investment, and not as a speculation, you 
will not be effected by temporary fluctuations in prices, and are 
so far safe; but those who have speculated on the Exhibition, 
run great risk of being overtaken by the reaction which in all 
probability will follow the advance in the quotations; and this 
reaction may, probably for a time, depress the market value of 
shares very much below what they are intrinsically worth. It 
is quite evident from the enormous rates of “ continuation” paid 
at each half-monthly “settling,” that the buyers are unable to take 
up the stock, and that they hold it on only with the hope that a 
further enhancement of prices may ensue. If they are disap- 
pointed, all this stock will most certainly be thrown on the 
market, and then we shall have another collapse in railways, 
such as would have been avoided but for the recent gambling. 
The share market is not in a sound condition, and bankers 
should be chary of making advances on shares at the present 
prices. 

Banker.—After the experience we have had of the violent 
fluctuations to which railway property is subject, I do not think 
that bankers generally are likely to take up the business which 
the exchange banks have found to be so unprofitable, They 
will not make any large advances on railway shares. The pre- 
sent rise in prices has not been supported by money borrowed 
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from bankers on the security of railway stock. A few large 
speculators have temporarily invested their capital in shares, 
not with the view of holding them permanently, but to avoid 
paying the brokers’ commissions, and the “continuations” from 
account to account. When the market appears to have reached 
its highest point, these operators will come in and sell, and then 
you will have a decline in prices, until they reach the point 
which brings forward bona fide investors. We shall not see 
again, I think, the low prices of the Spring of 1850; but the 
public will not buy shares for an investment if they do not 
obtain at least 5 per cent, for their money. 

Editor.—The permanent success of railways, as of all other 
joint-stock companies, must depend, in a great measure, on the 
integrity and intelligence of the Directors by whom they are 
governed. If the management is prudent, we have the best 
guarantee that can be given that the enterpise will thrive; but 
the railway world has presented us with so many instances of 
fraud, recklessness, and ignorance in management, that the 
public may well feel disinclined to entrust their property to un- 
known hands. The insufficiency of the law to reach and punish, 
even the grossest malversation on the part of Directors, shows 
that something more efficient is required; and I think that a 
good Tribunal of Commerce, had it existed, would have checked, 
and probably prevented, many of the evils of railway manage- 
ment, of which we have most cause to complain. 

Banker.—The proposal to establish a Tribunal of Commerce 
for London deserves attentive consideration. There are, I find, 
two plans before the public, but that put forward by Mr. Francis 
Lyne claims precedence, as having been the first proposed. This 
gentleman has devoted much time, and taken great pains to 
demonstrate the necessity for establishing the tribunal, and the 
advantages which would attend its institution. In a prospectus 
of the projected Tribunal of Commerce for London, which he 
has forwarded to me, I find the following observations on the 
want and on the utility of a commercial body of the kind de- 
scribed. Mr. Lyne says :— 

“* So indispensable has such an organization appeared to be for thé success- 
ful pursuit of trade, that there is scarcely a — town on the continent of 
Europe, or in countries in other parts of the globe whose population is of 
European origin, which has not been guided by its own wants, to the establish- 
ment of a Chamber of Commerce. In Cork, Belfast, Limerick, Dublin, in 
Edinburgh, Gl w, Dundee, and Leith, in Liverpool, Manchester, Bristol, 
Sunderland, Hull, Plymouth, and other provincial towns of the United 


Lap ge the utility of such an Institution has been felt and practically proved 
by the actual operations of associated traders in these communities; and it is 


believed that the metropolis, at once of the country and of the commerce of 
the world, is the only exception among the larger trading aggregations of 
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population, to the organization of its traffickers in a combined body for their 
mutual professional objects. From this anomaly it has naturally followed, 
that while, by the organized co-operation of the manufacturing, shipping, and 
mercantile classes of Lancashire and Yorkshire, they have generally succeeded 
in directing the prompt attention of the government and the country to sub- 
jects connected with their interests, and in procuring speedy redress of their 
peeenrer-e merchants of the metropolis have, by want of union, failed to 

ring their influence to bear upon public opinion, or to command that con- 
sideration from the ministerial departments, which their bigh position and 
their proximity to the seat of government, were otherwise calculated to exert. 

The purposes to which a Chamber of Commerce may be applied will 
naturally extend as experience and need may prompt. Doubtless when re- 
duced to shape, and established in full operation, it may be found practicable 
to connect with or incorporate in it, a Tribunal of Reference, to which traders 
may appeal in all questions with each other. Ultimately it may be practicable 
to confer upon somebody connected with it, powers of summary adjudication 
in cases which constantly arise betwixt the officers of the revenue and the 
individual merchant; to control, by equitable arbitrament, the discretionary 
and almost irresponsible power which fiscal boards too often arbitrarily exert 
in reference to the application of the revenue laws; of which, as they are the 
executors, they ought on that very account, not to be exclusively entrusted 
with the interpretation. The time has come when the inconvenience and loss 
to which indiyidual merchants have been subjected by the mistakes, illegalities, 
and procrastination of government boards, and the delays of treasury decisions, 
may be averted, by their being placed in a position to appeal to some neutral 
power which shall at once and on the spot dispose of the controversy, and 
correct the errors to which both the private trader and the officers of the 
revenue, are so frequently liable.” 

Broker.—The want of an especial institution in London, 
analogous to the Tribunals of Commerce in the chief cities of 
the empire, has not been felt so much as might have been ex- 
pected, because we have in the metropolis, to a certain extent, 
a number of Chambers of Commerce, which exercise a consider- 
able influence on commercial dealings. For instance, the com- 
mittee of the Stock Exchange constitute such a tribunal for all 
practical purposes, as far as the members of “the house” are 
concerned. And they have exercised their functions so well and 
so efficiently for a long number of years, that the members of 
the Stock Exchange, as a body, bear a high character for 
commercial probity, notwithstanding that their business is chiefly 
carried on viva voce—really by word of mouth—without any of 
the usual mercantile guarantees against dishonesty and fraud. 
Then, again, the Committee of Lioyd’s form a Chamber of Com- 
merce for transactions connected with shipping; and the Com- 
mittee of Clearing House Bankers exercise a sort of control over 
the members of their own association. I admit that the influence 
exercised by these tribunals is not so efficient as it ought to be 
in a great commercial community like that of London; but as 
these associations perform many of the functions exercised by 
Tribunals of Commerce where regularly established, they have 
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indirectly effected much that Mr. Lyne proposes as _ the legiti- 
mate business for his projected association. 


Shareholder.—There are a vast number of transactions, how- 
ever, connected with commercial dealings over which a Chamber 
of Commerce would exercise a very salutary control. To give 
only one illustration. It appears, by a chemical analysis which 
has been undertaken by The Lancet, that nearly every article of 
food sold by retail in the metropolis, i is more or less adulterated. 
For example,—out of about thirty samples of coffee, purchased 
indiscriminately in London, only two were pure. All the rest 
were adulterated with abominable compounds of the most dele- 
terious character. Messrs. Knight and Son, of Gracechurch 
Street, in the City, and Mr. J. F. Betts, of 262, Oxford Street, 
were the only houses in the list which really sold pure coffee. 
Now it appears that the dishonest tradesmen who have thus 
defrauded the public, are beyond the pale of the law, but if we 
had a Tribunal of Commerce they would scarcely escape without 
some degree of punishment. I should have been glad of the 
opportunity of making a few remarks on the usefulness of such 
an institution as a check upon the tyrannical conduct often 
exhibited by government officials, such as we have had a recent 
instance of in the shameful proceedings taken against the London 
and St. Katherine Dock Companies by the Board of Customs. 
You will have no room for any further report, however, now, 
and I can reserve my case until we meet again. 





THE NATIONAL BANK OF IRELAND AND ITS OFFICERS. 


We are happy to be enabled to report that the differences existing 
between the Board of Directors and the three Inspectors of this 
bank have been amicably adjusted since the retirement of the 
five Directors whose resignations we reported in our last number. 
The three Inspectors have now been reinstated in their offices, 
and are already engaged in inspecting the branches of the bank 
in Ireland. We hope when the excitement, consequent on 
the recent proceedings, has subsided, that it will be found the 
bank has been benefitted by the agitation, although during the 
time it has existed it has naturally excited angry feelings, and 
some degree of alarm amongst the shareholders. 

One important benefit has attended the inquiries made by the 
deputation, which attended in London, to ascertain the position 
of the bank. They satisfied themselves “that the position of the 
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bank well deserves the confidence which the public have evinced 
towards it; and are able to assure the proprietors that its pros- 
perity is placed beyond any question of doubt.” Under these 
circumstances, the shareholders, at the special meeting on the 
24th March last, declined to appoint a committee to make any 
further investigation into the affairs of the bank, feeling sufficient 
confidence in the Board of Directors—strengthened by the 
additions proposed to be made to it in place of the five Directors 
who had resigned—to leave to them the organization of a system 
which should prevent the recurrence of any irregularities like 
those which had been complained of, and at the same time aid 
the development of the bank’s resources, for the benefit of the 
shareholders. We think the conduct of the Directors and of 
the proprietors prudent and judicious. The Directors have shown 
a proper deference to the wishes of the shareholders, in reinstating 
the three gentlemen whose charges as Inspectors first directed 
attention to the irregularities which had been permitted to exist, 
and which occasioned the recent change in the constitution of 
the Board. Many of the Directors must no doubt have felt much 
annoyed at the course of proceedings which have taken place, and 
their readiness in obeying the wishes of the shareholders is there- 
fore the more commendable. The Inspectors have likewise shown 
a disposition to conciliate, which indicates their desire to pro- 
mote the real interests of the bank, and to avoid any personal 
altercations, which could not be productive of any good result, 
while they might seriously interfere with the prosperity of the 
establishment. 

As a brief resumé of the proceedings which followed the special 
meeting, when the five Directors resigned, on the 24th March 
last, we may notice that the deputation, at the time when they 
passed the resolution which called upon those gentlemen to vacate 
their seats, agreed to another resolution in favor of the inspec- 
tors, to which the Board at once attended, by reinstating Messrs. 
McMullen, McKenna, and Searle, in their previous positions in 
the bank. Several numerously signed requisitions of share- 
holders were forwarded to the Directors, praying for the re- 
appointment of these gentlemen, and the Board were enabled 
to answer that they had of their own accord anticipated the 
general desire. 

At the suggestion of the Committee of Deputation, the quali- 
fication for a seat at the Board of Direction has been increased 
from thirty to one hundred shares. Such of the Directors as did 
not hold the latter number of shares have since obtained them, 
and the quotations of the stock have considerably improved ; 
the shares having been done as high as 204 during the month, 
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showing a rise of from £4 to £5 per share from the lowest quo- 
tations of the preceding month. 

Several influential gentlemen have been named for seats at the 
Board; and the Direction will no doubt be much strengthened 
by the new members who may be elected in place of the five 
Directors who resigned. 








THE BILL SWINDLERS AGAIN. 


WE are sorry to find that the operations of the bill swindlers 
have not ceased with the death of “Captain Routledge,” whose 
apprehension for swindling, and subsequent death in prison, we 
recorded a month or two since. The swindlers are still address- 
ing themselves to clergymen and gentlemen in the country, 
not used to business, who may be taken in by their plausible 
falsehoods. 


A correspondent writes us as follows :— 


‘The enclosed letter was received by a friend of mine who had been apply- 
ing to the insurance offices in London for an advance of money to enable him 
to build a parsonage-house on a living he has been presented to. It is clearly 
from some of the swindling gangs whose practices you have so often exposed. 
The reason I send it to you is, that I think they must have got the information 
that my friend was applying for money, from some of the underlings of the 
Insurance Companies, or from the office of Queen Anne’s bounty, where he 
also had applied.” 


The enclosure was as follows :— 


“Rev. Sir,—From an accidental circumstance, it has been named to me 
that you are desirous of some pecuniary accommodation ; I therefore take the 
liberty of troubling you with a few lines on the subject, and to say that I 
should be happy to procure you the amount you may require. I never require 
any securities ENDORSED until the cash is ready to be paid over to the hands 
of the proper party to receive the same, and then there can be NO MISTAKE as to 
the PROPER APPLICATION OF THE PROCEEDS. Should you be coming to 
town, I shall be happy if you would favour me with a cau, when I could per- 
sonally explain more fully and satisfactorily ; in the meantime, if you will do 
me the favour to answer this note, and say WHAT AMOUNT you may require, 
I shall feel obliged. Our usual security is a Bill of Exchange—or Promissory 
Note with 2 names to it. Should you be so situated that you cannot come to 
town, I would run down to see you on the subject; but of course, in that 
ease, I should expect you would allow me my expenses. I can give you 
references to clergymen and others with whom I am in the habit of transacting 
business, and you will find you are in safe and respectable hands. 

**T have the honor to be, Rev. Sir,” &e. 


On making enquiries respecting the gentleman who so kindly 
offers his services to procure pecuniary accommodation for those 
who may require it, we can learn nothing satisfactory respecting 
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him, and like all other capitalists of this description he perhaps 
seeks to be unknown. The Secretary to the “City of London Trade 
Protection: Society” does not know the gentleman personally, 
but thinks, from the style of his note, that they have heretofore 
been acquainted with each other. “Captain Routledge” used 
to keep his communications printed, but those who have adopted 
his profession, take the trouble to write their letters; and meet 
with more attention than if they sent them lithographed or 
printed. 

The worst feature in the case referred to above, is the possi- 
bility that the party who wrote the letter may have heard of the 
gentleman who required the loan, from some of the clerks in the 
Assurance Office, or the Office of Queen Anne’s Bounty, where 
he applied for a loan. If any of the professed money-lenders 
can obtain information from such sources, they will of course be 
able to pursue their trade much more successfully than heretofore. 

While the trade is profitable it will no doubt be followed, and 
the only way to put a stop to it is to make its character as 
widely known as possible. It appears, from papers belonging to 
the prisoner Routledge, which were discovered at his lodgings, 
that he derived a very handsome income from his infamous trade. 


‘“*A small ledger, found in a secret drawer at the prisoner’s residence, and 
in which he kept a minute account of his daily, monthly, and annual transac- 
tions, was produced to the magistrate. From the entries in this book, all of 
which were in the prisoner’s handwriting, it appeared that in the year 
1835 (the commencement of the book) the prisoner’s receipts amounted 
to £1,205 2s. 6d.; in 1836, £1,028 8s. lld.; in 1837, £1,535 2s. 6d.; 
in 1838, £1,025 14s. 8d.; in 1839, £502 3s., in 1840, 1,697 19s. 3d.; 
in 1841, £759 6s. 6d.; in 1842, £610.; in 1843, £615 15s.; in 1844, 
£574; 1845, £1,140; in 1846, £635; in 1847, £336; in 1848, £389; 
in 1849, £139; and in 1850, £437. In another part of the book the 
receipts for 1839 were stated to be £4,761; in 1840, £5,808; in 1841, 
£5,037; and in 1842, £5,900. From memoranda in the book Routledge 
attributed the great disparity and falling off of his receipts in particular years 
to the exposures that occasionally followed the application of some of his 
dupes to a magistrate or the officers of justice. So keenly did Routledge feel 
the force and effect of these exposures, and goa: the exposure by a 
weekly paper of himself and his gang, that he went to the expense of getting 
a lengthened circular printed, in which he attacked in the most vile and filthy 
language its proprietors and conductors. Among the prisoner’s accounts 
were found those of a fashionable West-end tailor, from which it appeared that 
in 1836 he paid £30 for a uniform worn by him on the occasion of his being 
presented at court to the late King William IV., when he was represented 
as Captain Routledge, of the Somersetshire Militia. In the ledger containing 
the above accounts there was found an engraving, which appeared to have 
been cut from some newspaper, of the prisoner in full a and as he 
appeared at Court.” 
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PASSPORTS—REGULATIONS FOR BANKERS. 


Lorp Patmerston has issued the following instructions to 
banking establishments as to passports, which are in future to 
be granted by the Foreign Office, London, on the recommenda- 
tion of any banking firm established in London, or in any part 
of the United Kingdom. Many of our readers have, probably, 
received a circular, enclosing the regulations, direct from the 
Foreign Office, but we think it will be convenient to preserve a 
record of them in the pages of the Magazine. 


“Foreign Office, London. 

*T am directed by Viscount Palmerston to acknowledge the receipt of your 
letter of the ————— requesting a passport; and in reply I am to refer you 
to the accompanying copy of the regulations relating to the passports issued 
at this office. These regulations afford every information requisite for your 
guidance in the matter, and upon receipt of an application, prepared in con- 
formity with them, a passport will be delivered to you, or to any person apply- 
ing on your behalf in the passport department of this office, any day (Sundays 
er between the hours of twelve and four, on payment of the charge 
of 7s. 6d. 

I am to add, in order to prevent delay, and consequent inconvenience and 
disappointment to applicants, that all letters on the subject of passports should 
be addressed in the form printed on the third page of this letter, with the 
word “ passport ” conspicuously written on the cover. 

I am, &c.” 





Foreign Office, London, 
20th February, 1851. 


REGULATIONS RESPECTING PASSPORTS. 

1. Applications for Foreign Office passports must be made in writing; and 
addressed to her Majesty’s Secretary of State for Foreign affairs, with the 
word ‘ passport’ written upon the cover. 

2. The fee on the issue of a passport is 7s. 6d. 

3. Foreign Office passports are granted only to British subjects, including 
in that description foreigners who have been naturalized by act of Parliament, 
or by certificates of naturalization granted before the 24th day of August, 1850 ; 
in this latter case, the party is described in the passport as a ‘ Naturalized 
British subject.’ 

4. Passports are granted between the hours of twelve and four, on the day 
following that on which the application for the passport has been received at 
the Foreign Office, 

5. Passports are granted to persons who are either known to the Secretary 
of State, or recommended to him by some person who is known to him; or 
upon the written application of any banking firm established in London, or in 
any other part of the United Kingdom. 

6. Passports cannot be sent by the Foreign Office to persons already 
abroad. Such persons should apply to the nearest British mission or 
consulate. 

7. Foregn Office passports must be countersigned at the mission, or at 
some consulate in England, of the government of the country which the 
bearer of the passport intends to visit. 

8. A Foreign Office passport granted for one journey may be used for any 
subsequent journey if countersigned afresh by the Ministers or consuls of the 
countries which the bearer intends to visit. 
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THE SCOTCH BANKS’ FINANCIAL REPORTS. 


Wits reference to the article in our last number on the financial 
position of the Scotch Banks, The Glasgow Mercantile Advertiser 
says :— 

“ Some of our readers may possibly have seen a pamphlet published here 
three months ago by Mr. Daniel Paul, Master in Chancery, and a Member of 
the Glasgow Stock Exchange. This extraordinary pamphlet appears at length 
to be rescued from obscurity, by copious extracts given in the Bankers’ 
Magazine for April.” 


The editor then quotes from Mr. Paul’s pamphlet the following 
financial statement of two banks :— 

“ § City of Glasgow Bank, with capital £1,000,000, at meeting, July 4th, 
1849, paid 63 per cent., free of income-tax ; carried to rest £4,000; amount 
of rest, £107,000. At meeting, July 3rd, 1850, paid 6 per cent.; rest 
reduced to £100,000, having been drawn upon to meet dividend. But 
hypothetically thus :—Subscribed capital, £1,000,000; deposits supposed, 
£600,000 ; rest, £107,000 ; circulation, £106,777. Total, 1,813,777. Divi- 
dend, 6 per cent. on capital= £60,000 ; or, 3°30 per cent. on £1,813,777. 

“ * British Linen seme — Capital £500,000; deposits assumed at 
£6,500,000 ; rest unknown; circulation, £408,717. Total, 7,408,717. Divi- 
dend, 8 per cent. on capital=£40,000 ; or, -540 per cent. on £7,408,717.’ ”’ 

“The reader will perceive (says the editor) that we have confined our 
quotations from Mr. Paul’s pamphlet to the supposed financial condition of 
two banks only. We have done so, for a purpose different from that of the 
author of the pamphlet. The contrast betwixt the success in turning available 
capital to good account in the recently established Banking Company, and in 
the old established concern above noted, is very remarkable—the former 
realising £60,000 profit, or fully 3 per cent., on an available or ‘ effective’ 
capital of £1,813,777 ; whilst the latter realises only £40,000 ‘profit, or little 
more than one-half per cent. on an effective capital of £7,408,717. 

Supposing Mr. Paul’s statistics to be but an approximation to truth, it is 
quite clear, from the two examples we have extracted from his pamphlet, that 
the more recently established Joint Stock Banks make a fair profit, whilst it is 
equally clear, that the old Joint Stock Companies, or Chartered Banks, 
realise but a miserable return on the funds entrusted to them. 

In the absence of official statements, ‘showing the financial position’ of 
Joint Stock Banks, the shareholders and the public are left to infer—in the 
first instance given, that where fully one-half of what is called ‘effective 
capital’ consists of money actually belonging to the bank, the business of the 
company could not be carried on in the satisfactory manner in which it is now 
done, if that capital had been lost. Whereas, in the second instance given, 
where only one-fourteenth part of ‘ effective capital’ is money belonging to 
the bank, the business of the Company may be carried on, with more than 
ample funds at its disposal, even if the company should have long ago lost all 
their own capital—the public have much more at stake here than the share- 
holders themselves. The conclusion to be drawn is, that Banking Companies 
in Scotland, which have the funds of others entrusted to them so far exceeding 
the amount of their own paid up capital, are especially called upon to exhibit 
periodically ‘their financial position;’ and if (as Mr. Paul justly observes), 
their system be sound, of which we do not entertain the slightest doubt, 
publicity will strengthen their position as much as secrecy will ultimately 
deprive it of public confidence. These remarks, of course, do not apply to any 
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putatee company, and the two examples given are selected just because they 
appen to exhibit the greatest contrast.” 


The Glasgow Mercantile Advertiser thus expresses the opinion 
. of a large portion of the commercial public in Scotland on the 
objectionable system of secrecy adopted by the Scotch banks. 
We hope that the subject will be brought under the notice of 
bank Directors in other journals ; for, whatever may be urged to 
the contrary by those who are wedded to antiquated customs, we 
are sure that shareholders will not continue to place a blind confi- 
dence in the wisdom of their Directors, unless they have satis- 
factory financial statements presented to them from time to time, 
showing that their establishments are really as sound as they are 
represented to be. The recent instances of wide-spread ruin 
brought upon railway shareholders by Directors of the highest 
respectability and integrity, shows plainly enough that, if share- 
holders wish to preserve their property in a healthy and pros- 
perous condition, they must look after it themselves ; and joint- 
stock bank shareholders, more than those of any other descrip- 
tion of Company, ought to exercise a vigilant supervision of their 
_ affairs, for they are each individually liable, to the full extent of 
their property, for the whole debts and liabilities of the bank. 
This is an enormous, and, we think, a most unjust liability, to 
impose on bank shareholders ; but the law enforces it, because 
shareholders are bound to attend to the condition of their.several 
companies, and if they do not do so the legislature declares that 
they and not the public shall suffer for their negligence. A bill 
to limit the liability of bank shareholders has been rejected by 
the present House of Commons, on the express ground, that it 
would have a tendency to prevent that active supervision of the 
affairs of joint stock banks which the law expects their share- 
holders to exercise. Yet we see, in the case of a large number of 
these banks, that the shareholders have scarcely any means of 
knowing the condition of their affairs until some calamity occurs 
which sweeps away their property and incomes. Can it be sup- 
posed that such enormous losses would have been made by the 
Aberdeen Bank, the North of Scotland Bank, the Edinburgh and 
Glasgow Bank, and to a smaller extent by the Clydesdale Bank, 
if there had been any efficient supervision of the acts of the 
Directors? We know very well that the manner in which this 
supervision should be exercised may be a grave question for 
discussion, but few will be hardy enough to assert that a periodical 
publication of the assets and liabilities of a bank, properly 
vouched for and authenticated, would not be a very useful intro- 
duction to any more perfect system which might afterwards be 
adopted. 
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{ Note.—Since writing the preceding, we have received a statement of facts 
relating to the North of Scotland Banking Company, which alters very materially 
the impression produced by the extracts quoted by us last month from Mr. 
Paul’s pamphlet; and as the subject is important, we shall refer to it fully next 
month. It ought, in justice to the present managers of the bank, to be stated 
that the losses which have been sustained were not occasioned by them ; and 
it would not be fair to dismiss the subject without showing what they have 
done to restore the bank to a sound condition. } 








Hotes on Sanking tn Endia. 


BANKING LAW IN INDIA. 

Two cases, interesting as illustrative of the state of the law 
relating to mercantile contracts in India, are reported in the 
papers received by the last mail. The first was an action brought 
against the Bank of Bombay by the Trustees of a bankrupt’s 
estate, to recover possession of securities lodged with the bank 
by the bankrupt. The other case was one in which the Oriental 
Bank sought to recover the amount of a bill of exchange, the 
drawer of which alleged his signature to be a forgery. Both 
cases afford an insight into the practice of banking in India, 
which will be interesting to our readers. 


SUPREME COURT, BOMBAY.— Wednesday, March 5, 1851. 
Howard and others, Trustees of the estate of D. and M. Pestonjee 
v. the Bank of Bombay. 

The circumstances of the case were these—Dadabhoy and Mun- 
cherjee Pestonjee were under acceptances to the bank for a very large 
amount, one of these acceptances for 25,000 Rupees was due on the 
28th December, 1850, and another for the same amount a few days 
afterwards. On the 26th of December, Dadabhoy wrote to Mr. 
Stuart, Secretary of the bank, applying, in consequence of the tight- 
ness of the market, for the renewal of their acceptances which fell due 
in December and the following month. This application was refused 
without collateral security being given to the bank for the amount of 
the acceptances. Early on the morning of the 28th December, 
Dadabhoy went to the bank office and held a conference with Mr. 
Stuart, which terminated in his being furnished with the draft of 
another application to the bank, proposfhg that all his acceptances 
should be renewed for a period of six months on the security of a 
house in the Fort of the value of 60,000 Rupees, the title deeds of 
which accompanied the application at two o'clock on the same day ; 
after submitting this application to the Bank Directors, Mr. Stuart 
replied on the same evening that they did not consider the security 
sufficient, and called upon him for further collateral security in the shape 
of gold and silver ornaments, adding that if this were not furnished, 
the bank would be compelled to enforce payment of the acceptance 
that had fallen due that day. The title deeds were not returned with 
this refusal ; the next day was Sunday, but on the 30th, Dadabhoy 
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wrote to the Bank Secretary requesting that the title deeds might be 
returned, declining to furnish any further security. But the bank 
retained the deeds, and now claimed an equitable mortgage thereon. 
The question then was, is the bank authorized to detain these title 
deeds ? 

The Chief Justice said that Dadabhoy made the deposit on certain 
terms to which the Bank Directors would not agree, consequently 
there was no contract ; it was clear that nothing final was decided 
on ; the contract had not been settled by both parties. The Direc- 
tors of the bank having refused to accept the proposals offered by 
Dadabhoy, he had a right to have his title deeds returned ; it was 
an odd contract for the Directors to say they would neither give him 
time nor return the deeds, which he offered on certain conditions that 
they had not accepted. 

The Puisne Judge entirely concurred in the sentiments of his 
learned brother. 

Verdict for the plaintiffs accordingly. 





The other case we have referred to illustrates the practice in 
India of obtaining an acknowledgment from the drawers and 
acceptors of bills of the genuineness of their signatures before the 
bank discounts such bills. It may occasionally fail in defeating 
fraud, but the practice is undoubtedly a good one. 


SUPREME COURT, BOMBAY.—March 7th, 1851. 

The Oriental Bank (John Riach, Manager, ) v. Suddaram Munneeram. 

This was an action brought by the Oriental Bank, to recover from 
the defendant the amount of a certain bill of exchange for the sum of 
15,000 Rupees, which he drew upon Messrs. Dadabhoy and Mun- 
cherjee Pestonjee in favour of the bank, and which the bank dis- 
counted in the usual way of business after it had been accepted by 
that firm. The defendant has traversed the making of the bill of 
exchange, and has also pleaded non assumpsit. At the time the bill 
fell due, payment was demanded from and refused by the defendant, 
on the ground that he neither signed the bill itself, or the separate 
slip which it is usual for the bank to obtain before cashing any accept- 
ances. In order to guard against any repudiation of such signatures, 
as well as to ascertain that no forgery has been committed, it is usual 
for the bank to send one of its servants both to the drawer and 
acceptor to ask them if the signatures are genuine; the person hitherto 
principally employed in this way was one Babajee, head under-shroff, 
whose business it also was to attest the bills and receipts bearing such 
signatures. ‘There is some reason to suppose that several forgeries 
have been committed in bills discounted by the bank, in which 
Babajee is implicated, and in consequence of their repudiation he has 
absconded. In the present case the signatures to the bill and receipt 
were attested by another party, Bezunjee Ruttonjee, a Parsee clerk in 
the Shroff’s department of the bank. Immediately after the signature 
had been repudiated by the defendant, the bank’s solicitors, Messrs. 
Acland, called on him to institute a prosecution for forgery; he went 
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to the police, but preferred no charge against any particular party, and 
the matter dropped. Dadabhoy and Muncherjee Pestonjee originally 
sent the bill to the bank; it was, in point of fact, an accommodation bill 
drawn by the defendant and accepted by them, it was for 15,000 
Rupees, and was discounted for the drawer at 8 per cent., having 125 
days to run, and being payable on the Ist of January last. The money 
was paid by the bank on the signature to the receipt being attested in 
the usual way, for which purpose Bazunjee went to Dadabhoy’s office 
where he saw a Marwarree, who represented himself to be the 
defendant, and acknowledged the signature to be his. The defendant 
went to Dadabhoy’s office a few days before this draft was made and 
asked for an advance of 2,000 Rupees; subsequently the bill of 
exchange was drawn out and the money he required advanced to him 
from the proceeds, of which he afterwards repaid 400 Rupees. All 
these arrangements were made through Dadabhoy’s broker, one Dolla, 
who also has absconded. 

The witness above referred to, swore that the Marwarree had 
acknowledged his signature to the bill, but the judge was not satisfied 
with the evidence adduced to prove the handwriting of the defendant 
to the bill, and therefore directed a verdict for the defendant. 





THE UNION BANK, CALCUTTA (IN LIQUIDATION). 


Tue following Report of the auditors has been published for the 
information of shareholders and creditors. The auditors say :— 

“‘ We have examined the books and accounts of the Union Bank in 
liquidation to 31st December last, with reference to the points 
scheduled below, and we have now to report the results of our exami- 
nation, as follows :— 

Ist. The total amount of outstanding liabilities of the bank at the 
date of its suspension in January, 1848, was Co’s Rs. 66,44,965 14 4. 

The above includes Glyn and Co.’s claim as rendered by them up 
to the Ist of January, 1849, for £2,37,868 5 10 which (less com- 
mission charged by them and interest, which are disputed) we have 
taken at Rs. 22,87,000. The rate of exchange has never been dis- 
tinctly settled. 

2nd. The total amount of assessments received up to the 3lst day 
of December, 1850, in cash or securities, under the scheme of liqui- 
dation, Co.’s Rs. 35,07,848 0 2. 

8rd. The total amount of assessments in default under the scheme, 
Co.’s Rs. 17,20,431 13 0. 

4th. The total amount disbursed in dividends under the scheme, 
Co.’s Rs. 28,38,147 9 4. 

(The above does not include the fourth dividend paid in January, 
1851), 

5th. The amount otherwise adjusted, Co.’s Rs. 19,19,797. 

(This sum includes about Rs. 20,000, composed of trifling unclaimed 
balances of long standing, not likely to be ever claimed, and barred by 
lapse of time, as we are informed). 








258 Indian Banking. 


6th. The amount paid in law charges since the date of the bank’s 
suspension, Co’s. Rs. 1,06,116 5 8. 

(The above includes the amount paid for poundage to the sheriff, 
and all sums paid to or through the bank’s solicitors; but we are in- 
formed by the bank authorities that other sums, said to aggregate 
about Rs. 20,000, have been paid for costs, which are included in 
settlement of certain litigated claims compromised by the payment of 
a round sum, as in the case of Messrs. Bagshaw and Co., and other 
cases, the amount of which, however, we have no means of ascertaining). 

7th. The amount paid in establishment and miscellaneous charges, 
Co.’s Rs. 89,792 10 11. 

8th. The amount of cash in hand and in securities running, viz. 
cash in hand, Co.’s Rs. 7,079 6 3; in Bank of Bengal, Co.’s Rs. 
1,50,843 12 0; promissory notes, Co.’s Rs. 1,15,325 7 10—total 
Co.’s Rs. 2,73,248 10 1. 

Calcutta, 26th February, 1851.” 





MISCELLANEOUS NOTES. 





Inp1AN Banxinc.—Mr. Hogg, secretary to the Bank of Bengal, has been 
compelled to resign his appointment in consequence of ill health, which occur- 
rence appears to have caused some excitement in Calcutta, fifty-seven brokers, 
five lawyers, three auctioneers, four invalid officers, and nine insolvents (says 
the Bombay Gazette) being in the field as candidates for filling up the vacancy! 
But it is said that the appointment will be conferred on Mr. F. Hampton, 
whose habits, disposition, and abilities are represented as eminently qualify- 


ing him for the post. Mr. Hampton was for some years agent for the Agra 
Bank in Calcutta. : 





NortH WesteRN Bank oF Inp1a.— The Court of Enquiry which 
assembled at Meerut under orders from army head quarters, and of which 
Lieut.-Colonel M. Smith, H. M.’s 29th foot, was president, has closed its 
7 sa which were conducted by the Judge Advocate-general of the 

ivision. 

It is understood that Captain Blois’ justification is considered most satis- 
factory, and that no blame attaches to Captain Watt, on account of the trans- 
action in which he was concerned. 

The ex-secretary of the N. W. Bank, whose alleged indiscretions were also 
the subject of inquiry, will be beyond the reach of the ulterior proceedings, 
we apprehend, before the result of this investigation can be submitted to 
H. E. the commander-in-chief. Major Angelo, as we mentioned in our last 
issue, has obtained leave of absence on sick certificate to proceed “to the 
Straits, New South Wales, or the Cape of Good Hope,” a somewhat inde- 
finite destination for the numerous and anxious inquiries that will doubtless 
be addressed to him, and follow in his wake to his temporary retirement. The 
full and ample explanation of his mistakes in book-keepimg, which he has 
so repeatedly promised the simple shareholders, he postpones, we presume, 
till his return from his travels. 

If Captain Blois’ acquittal is so complete as represented, what becomes of 
his accusers? We ask the question in all earnestness, and we and the public 
expect a reply.— Mofussilite. 
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ROBBERY FROM THE ORIENTAL BanxK.—It is matter of regret that no 
tidings have yet been heard of the £10,000 worth of notes stolen from the 
Oriental Bank, aud the whole affair is still enveloped in mystery. Every pos- 
sible search has been made for the notes, but the labour has as yet been in 
vain. A reward of £1,000 has been offered for the detection of the thieves, 
and the late establishment dismissed. 

Tue InpIAN ARMY AND THE Banxks.—It is stated in the journals 
received from India by the last mail, that it is the intention of the authorities 
to prohibit officers in the army from acting as Directors, or being in any way 
engaged in the administration of the Banks in India. We hope this intention 
will not be acted upon hastily, for we believe that it will, if carried into effect, 
be productive of great inconvenience and injury to the country. 

Tue BANK or BenGat.—(From our Correspondent at Calcutta).—Cal- 
cutta, 7th March, 1851.—The infirm state of Mr. Charles Hogg’s health has 
caused him suddenly and unexpectedly to resign the Secretaryship of the Bank 
of Bengal, from the lst of May next. There are several candidates for the 
situation, but the parties most favourably mentioned are Mr. William Grey, of 
the Bengal Civil Service, Under-Secretary to Government; Mr. T. R. 
Hampton, late London agent of the Agra and U. Service Bank, but at present 
a member of the firm of Mackenzie, Lyall, and Co., auctioneers; and Mr. 
Robert Stopford, agent for the Ganges Steam Navigation Company. The 
appointment is to take place on the 13th of the current month. It is question- 
able how far the commercial directors may be disposed again to admit a civil 
servant to the post. In the late Mr. Bracken’s case they broke through the 
established usage which vested the appointment in a servant of the Company; 
and, acting on the detur digniori principle, they nominated Mr. Thomas 
Bracken, who was the first secretary not in the employ of Government. Mr. 
Hogg’s loss will be much felt. He managed the bank admirably. When Mr. 
Hogg’s retirement was announced, the European officers uf the bank began to 
study the Gradus, not ad Parnassum, but ad Secretarium. It won’t do, how- 
ever. There is a substantial impediment somewhere, and so they are fixtures. 
This is really a great pity, for it takes away all incentive, to exertion. In every 
bank the plan of promotion should be adopted; and where the first on the 
list is proved to be incompetent, he should be passed over and the next pushed 
on. It is but just that those who have entered at the bottom of a bank 
should, in time, look to rise to the top. A man, however, should show some 
ability to entitle him to promotion. In the Banks of Madras and Bombay, as 
well as in the Oriental Bank, the principle of gradation has been fully recog- 
nised, by the appointment of Messrs. Smyttan and Spence respectively, the 
accountants of those two banks, to act as secretary on more occasions than 
one. The disclosures in the matter of the North-Western Bank will prove a 
severe blow to Mofussil banking; and if the Court of Directors direct the 
withdrawal of their servants from all connexion with the up-country banks, 
their doom is sealed. 








Statistics. 


EXPORTS AND IMPORTS TO 5rnH MARCH, 1851. 
Tue Board of Trade returns for the month ending the 5th of 
March last, give continued evidence of the steadiness of business. 
The declared value of our exports corresponds closely with that 
of the same month last year—the small difference presented 
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being a diminution of £61,692. In the export of the various 
articles involving labour and finish, there appears to have been an 
increase, and this has been counterbalanced only by a large 
diminution in cotton yarn, caused by the inactive state of manu- 
facturing industry on the continent. 

The total declared value of the imports for the month ending 
5th March last, was £4,740,278, and at the corresponding period 
of last year £4, 801,970 showing, a decrease, as above-mentioned, 
of £61,692. The principal changes, shown by the present return, 
have occurred in the undermentioned articles. 


1850. 1851. 
Cotton manufactures .. £1,750,557 .. £1,777,573 .. Increase £27,016 
eS ee 62,091 .. 2,060 .. ai 19,969 
Machinery .......0.. 34,376 .. 65,020 .. ee 30,744 
Oil and seeds ........ 35,718 .. 58,954 .. es 23,236 
Silk manufactures .... 63,835 .. 75,662 .. s 11,827 


The articles in which there has been a denen’ in the exports 
are,— 


1850. 1851. 
Cotton yarn........ -» £534,414 .. £385,153 .. Decrease £149,261 
Woollen manufactures . 584,434 .. 566,173 .. ” 18,261 
Woollen yarn ........ 85,503 .. 62,296 .. me 23,207 


As regards imports, the fact that the grain and flour taken 
into consumption has again been about twice as much as in the 
corresponding period of 1850, is the chief point for notice. The 
consumption of tea, likewise, continues to show a large increase ; 
but coffee, as usual, presents a considerable decline, while in 
other articles there has been no important variation. 

Subjoined are the quantities of provisions, &c., imported and 


taken for home consumption during the months ending 5th 
March. in 1850 and 1851. 


1850. 1851. 

Grain, wheat, qrs... ta ne ig 133,387 283,416 
Grain of other descriptions, | - ‘ch - re 44,037 147,193 
Indian corn, qrs. .. F ea ae wa 101,594 82,644 
Flour and meal, ewt. oa man un a 209,554 446,893 
Butter and cheese, cwt. a ie oe 43,773 43,592 
Eggs, No. .. “ a un as «. 7,899,550 8,572,586 
Cocoa, lb. .. ea ss a ~ 267,248 248,665 
Coffee, British, lb. . Pm a nis -. 2,040,505 1,606,140 
Ditto, foreign, ‘b. on mia re - a 204,905 105,200 
Sugar—West India,ewt...  .. ..  .. 162,785 144,680 

Mauritius, ewt. .. a en ” 101,100 90,449 

East India, ewt. .. es we Pe 107,409 112,912 

Foreign, ewt. ie - oe 66,128 103,037 
Tea, lb. ’ ies a = «. 3,692,004 3,975,265 
Rice, ewt. .. wa oe i sis af 37,490 32,739 
Spirits, galls. a ms =e an ae 377,944 360,183 


Wines, galls. ne ea aa oa ve 556,018 539,450 
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1850. 1851. 
Opium, lb. .. ‘on ie os ia ae 3,789 6,095 
Tobacco, lb... re a a “ .. 2,198,188 2,117,503 
Currants, figs, and raisins, cwt- .. iis ae 25,036 35,956 
Lemons and oranges, chests wa - ea 48,531 46,576 
Spices, lb... el ee - ema oe 260,961 292,962 
Ditto, cwt. .. a a is ; es lll 368 


The following are the comparative imports of raw material, 
showing a decrease in all but flax and tallow :— 


1850. 1851. 
Flax cwt. .. ae Pe bu wr an 32,710 33,426 
Hemp, ewt. .. ae re = me ae 45,635 48,703 
Raw silk, lb... Za.) es a ai oa 326,531 252,054 
Cotton, ewt. .. ‘ = a oy mr 416,960 312,714 
Wool, lb ‘ sis cae ne .. 3,978,575 3,506,714 
Tallow, ewt. .. sil 30,206 36,292 


As respects the importation of other articles, the chief thing 
to remark is a considerable diminution in leather manufactures, 
such as gloves, boot fronts, &c., and in all descriptions of glass, 
except plate glass. Metals likewise for the most part show a 
decrease. In oils there has been a considerable increase, and 
also again in guano. 





TRADE REPORTS. 


[We shall feel obliged for the Monthly Circulars of the leading mercantile 
firms, for quotation in our Magazine.—Ed. B.M.] 

Messrs. Du Fay and Co., in their “ Monthly Report’ on the state of trade 
at Manchester, say :— 

The export of textile fabrics, for the first quarter of the present year, com- 
age with 1850, show an increase, in the total sendings of yarn, of 1,000,000 
bs, and of plain calicoes 39,500,000 yards. Of the latter, the greatest por- 
tion has gone to India and China, which is the more striking, as the falling off 
in our export of yarns to the continental ports has also been made up by the 
excess in our shipments of that article to the East; whilst to the United 
States, the Levant, and St. Thomas, a falling off has taken place in plain and 
printed calicoes. 

The characteristic feature of our export trade in 1850, to which we have 
drawn attention on a previous occasion, was, that a greater ag of highly 
finished and fine goods was sent than is usually the case. In the exports of 
the first quarter of 1851, on the contrary, exactly the reverse has taken place, 
as the bulk of our sendings to the East, and other quarters, consisted of thin 
fabrics in the grey state, whilst America, and other markets, received less of the 
better descriptions of cotton fabrics. The home trade, for which, notoriously, 
the best qualities are taken, has not been active so far, and this, conjointly 
with the fact stated, sufficiently accounts for the dulness of the general trade 
which prevailed in the first quarter of 1851, notwithstanding an apparently 
satisfactory, because extensive, export trade during that period. It must be 
borne in mind, moreover, that quantity alone is not an infallible test of the 
prosperity of our export trade, as many a pound of yarn, and many a yard of 
cloth exported this year has not left any profit, either to the maker or sender, 
having been produced from high-priced cotton, and sold below prime cost. Our 
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printers, dyers, and finishers, have been loud in their complaints about want 
of employment; what we have said above seems to explain, in some measure, 
this state of things, which we hope, however, will not be of long duration. 
We believe that the want of general activity in the trade of this district—we 
speak of our industry in all its branches—is to be traced mainly to the uncer- 
tainty which still exists about the extent of the cotton crop, and consequently 
the future value of this important staple. 


Messrs McNair, Greenhow, and Irving, of Manchester, say :— 

We may mention that the attempt to spin flax on ordinary cotton machinery, 
which has been some time before the public, with an extravagant indulgence 
in anticipated success, has, we learn, for the present at least, been abandoned 
in this neighbourhood. Whatever further prosecution of the design may effect, 
it is clear that the idea had its origin chiefly in the dearness of cotton. To 
enable flax to supersede materially the use of cotton and wool on the score of 
cheapness, is what we have been unable so far to comprehend. 








Banking and Commercial Law, 
THE LAW OF MONEY LENDING.—No. II. 
(Continued from page 208, April, 1851). 

HAvIneé now given an outline of the law generally affecting loans of 
money, we propose here to treat more in detail of those transactions 
by way of loan which are most commonly in use in the commercial 
world ; the ordinary terms as to repayment and interest ; the legal 
securities for the protection of the lender; and the legal remedies for 
ensuring justice between both parties. 

As already observed, the simplest transaction by way of loan of 
money which can take place between two parties is that of a mere 
advance of money from one party to another, without any stipulation 
being made as to interest, &c. In such cases the money absolutely 
passes to the borrower, and the lender, as we have seen, generally 
becomes but a mere creditor for the amount. It may, however, be 
worthy of observation here, that if, instead of advancing cash, the 
lender give a cheque on his banker, and the purpose for which it is 
required be specified at the time of the advance, the lender is at liberty 
to prevent the application of the cheque to any other purpose, by 
stopping payment of it at his banker’s ;* or if the borrower become 
bankrupt with the cheque in his possession, he may legally give it 
back to the lender, and the assignees would not afterwards be entitled 
to recover it. 

Borrowers of money are at the present day usually, and, in fact, ought 
always to be called on to give some written acknowledgment of the 
amount received by way of advance; for it is not legally sufficient, in 
order to make out aloan, to prove a mere payment of money ; the legal 
presumption which arises from this circumstance being, that it was 





* See Moore v. Barthrop, 1 Barn. and Creswell, 5. 
t See id, ib. and Toovey v. Milne, Barn. and Ald., 683. 
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made in liquidation of an antecedent debt.* In smaller transactions, 
a mere note, letter, or memorandum by the borrower, acknowledging 
the receipt of the money, is sufficient ; and if such documents purport, 
on the face of them, to be receipts of money advanced, and not money 
paid for an antecedent debt, and contain no terms so as to constitute 
an agreement, they are exempt from stamp duty.f Even a slip of 
paper in the borrower’s handwriting, with the three letters, I O U, 
declaring the amount, suffices for this purpose. This little document, 
if it use the words money lent, and is dated, signed by the borrower, 
and addressed to —————, the lender, is, indeed, generally the most 
certain mode of avoiding disputes in such mutual accommodations. It 
is, like the other memoranda we have just spoken of, generally exempt 
from stamp duty;{ but then it must not contain the redundant words 
constituting a promise to pay, &c., for the rigorous enactments of the 
stamp acts then apply, and the document becomes a promissory note, 
which is absolutely void unless written on stamped paper.§ 

The receipts of deposits by bankers, it is hardly necessary to observe, 
are rarely acknowledged in any other way than in the banker’s own 
books, and the pass-book which is handed to the customer; but where, 
from any cause, a more formal acknowledgment is given, such a docu- 
ment is also exempt from stamp duty.|| 

None of these transactions by way of loan, it will be remembered, 
de facto, involve any other mutual obligation than the repayment by 
the borrower of the exact amount received, whenever the lender re- 
quires it, and the acceptance of the same, without interest, by the 
lender;{ though, of course, express stipulations as to interest are not 
at all unusual in such transactions, and may be incorporated in the 
written receipt or acknowledgment of the money,** or an I O U,tf 
without rendering a stamp necessary ; and under the modern system of 
joint-stock banking, interest is expressly allowed on the balances of 
deposits standing in favour of customers, for certain specified periods. 
The borrower, however, if no such stipulation is entered into, can, 
generally speaking, only be called_on, like any other debtor, to repay 
the principal, the costs of legal proceedings for its recovery, and in- 
terest from the day when the demand was made and notice given ;}f 
But it has been decided, in the peculiar case of bankers, that the 
refusing to pay a customer’s cheque, where sufficient funds have been 
paid in for the purpose, subjects the banker, not only to mere satis- 
faction of the debt and costs, but such additional damages as may be 





* Welch v. Seaborn, 1 Starkie’s Reports, p. 474. 

t See Taylor v. Steele, 16 Mees. and Welsby, 665. 

t See Melanotte v. Teasdale, 13 Mees. and Welsby, 216. 
§ See Green v. Davies, 4 Barn. and Cr., 235. 

|| See Clarke v. Chaplin, 1 Exchequer Reports, 26. 

{ See ante. 

** See Taylor v. Steele, 16 Meeson and Welsby, 665. 


tt See Melanotte v. Teasdale, 13 Meeson and Welsby, 216. 
tt See ante. 
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deemed proper for the loss which the customer’s credit was exposed to 
by the dishonour.* 

In the case of pecuniary advances by bankers to their customers, 
other peculiar points of law sometimes arise, which it may be con- 
venient to refer to in this place. 

Where a banker makes pecuniary advances, by simply honouring 
a customer’s cheque after his account has been overdrawn, the amount 
of the advances are of course simply carried to the debit side of the 
customer’s account in order to be generally balanced against the 
amount from time to time standing to the customer’s credit ; but where 
the advance by the banker has been made in a more formal manner, 
e. g., on the security of a third party, or otherwise, then, by the 
recognised doctrine of the appropriation of payments, amounts paid in 
generally by the customer are not legally deemed to go in liquidation 
of the loan debt so secured; for the general rule as to the items on the 
credit side of an account, being applied in their order in discharge of 
the items on the debit side, is in this instance qualified, in order to 
meet the apparent object of the parties toa banking account, viz., that 
the customer may be always able, at his own convenience, to draw out 
to the full extent of the amount paid in by him.t 

In some instances of transactions by way of loan with bankers, an 
individual member of the firm only is applied to, and the borrower 
receives the amount of the loan through that individual’s hands, giving 
such individual only an acknowledgment for the amount; yet if the 
advance be in fact made out of the funds of the banking firm, the 
borrower is legally deemed the debtor of the firm, and can be sued by 
the whole firm for the amount advanced ;} and it has even been decided 
that a written guarantee, given under such circumstances to the indi- 
vidual partner advancing the money, might be enforced by the whole 
firm, if from other evidence it appeared to be intended for the benefit 
of the firm. 

It has been already observed, that the mere fact of an advance of 
money by way of loan, does not of itself afford evidence of a claim 
aguinst the borrower for interest, and that in the absence of an express 
agreement a formal notice and demand of interest is required in order 
to entitle the lender thereto.|| There are, however, a large number 
of cases where, without any express agreement recognised, usage 
establishes the right to interest on advances of money in commercial 
transactions. Thus, each partner in a mercantile firm is, in the 
absence of any agreement or course of dealing to the contrary, entitled 
to interest on the amount of capital he has contributed to the under- 





* See Marzetti ». Williams, 1 Barnwell and Adolphus, 415. 

+ See Henniker v. Wigg, 1 Davison and Merivale’s Reports, p. 160. As to 
the doctrine of appropriation of payments generally, we beg to refer to 
Pulling’s ‘ Law and Usage of Mercantile Accounts,’ p. 26. 

} See Alexander ». Barker, 2 Crompton and Jervis, 133. 

§ See Garratt v. Handley, 4 Barnwell and Creswell, 664. 

|| See ante. 
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taking. So factors and agents making advances for their principals, 
are by the usage of trade always allowed to charge interest for the 
amount ;* and bankers are from the very nature of their business 
entitled to charge interest on the amount of all advances made to their 
customers, and in Pott v. Beavan,t it was held that such claim for 
interest on an overdrawn account can be made by the assignees of a 
bankrupt banker from the time the account was overdrawn as well 
previously to the bankruptcy as subsequently to the time of payment. 
The charge for interest by bankers on the amount of advances was, even 
before the relaxation of the usury laws, always very liberally supported 
by the courts of this country. ‘Thus, the practice in a banking house 
of making rests in a customer’s account, on the amount of which 
interest is from time to time calculated, is perfectly legal, though by 
such means compound interest is of course charged ;} and in a case 
to be found in the old reporter, Anstruther, it was held not to be 
illegal for bankers to strike a balance once a quarter, and charge the 
customer interest on the amount standing against him.§ The modern 
practice established by Joint-Stock Banks of making periodical 
rests on which interest is charged, is therefore perfectly legal. 

We do not propose in this place to discuss the general subject of 
usurious transactions, as they for the most part arise under loans by 
express agreement, which will be treated of in a future number, but 
it may be remarked here, that where an advance of money is made 
under circumstances which place the principal in danger beyond that 
merely arising from the insolvency of the party receiving the advance, 
the usury laws do not apply. And it has been also held that an 
advance of money under colour of a partnership transaction, gave a 
legal right in the face of the usury laws to interest beyond the 
ordinary rate of £6 per cent. Thus, when Mr. Gilpin, an army clothier, 
agreed with Mr. Enderbey, that in consideration of the latter ad- 
vancing £20,000 as part of the capital for carrying on the business, a 
partnership should be formed between them, and Enderbey should 
have out of the profits if sufficient, or if not out of the capital, £2,000 
a year for his share of the profits, that he Gilpin, should guarantee all 
debts and pay all losses, and that on the determination of the partner- 
ship Enderbey should receive back his full £20,000, the agreement 
was held not usurious.|| 

Before dismissing the subject of loans of money without any formal 
security being taken, it ought to be observed, that in one point of view 
such transactions are legally regarded to embrace the whole class of 
money loans ; for under the technical term, money lent and advanced, 
it is not competent in an action at common law for the plaintiff to prove 





* See Bruce v. Hunter, 3 Campbell, 467. 
+ Carrington and Kirwin, 335, 8 Scott’s New Reports, 318. 
t See Clancarty v. Latouche, 1 Ball and Beatty’s Reports, 420; see also the 
‘Law of Mercantile Accounts’ already quoted, p. 58. 
§ Caliot v. Walker, 2 Anstruther, 495. 
|| Gilpin v. Enderbey, 5 Barn, and Ald. 954. 
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a loan transaction secured by a bond or covenant or other document 
under seal, or by a judgment, for the simple loan or advance of money 
is technically deemed to merge in the higher security, upon which 
alone the plaintiff’s remedy must be taken, and if under such circum- 
stances the lender were erroneously to bring an action of debt or 
assumpsit for money lent and advanced, the borrower might by simply 
denying the debt, or pleading the general issue as it is called, entitle 
himself to a verdict.* 

Promissory note for money lent.—The law of England raises an 
implied promise on the part of every debtor to pay the amount owing 
to his creditor, who can enforce the same by the ordinary action of 
assumpsit, wherever the implied promise has not been by the delibe- 
rate act of the parties merged in the more solemn obligation of a bond 
or other security under seal. If, therefore, by either written or oral 
proof, the fact of an advance of money by way of loan, or the existence 
of a simple contract debt be made out, an express promise on the part 
of the borrower to pay the amount is unnecessary, but it is not only 
unnecessary—it is often extremely inconvenient—for, as we have 
already seen, the words “promise to pay,” generally speaking, con- 
stitute a promissory note, which is inoperative except it is written on 
@ proper stamp, and cannot if void on that account be used for any 
purpose. 

Any written document not under seal, by which the maker promises 
or engages unconditionally to pay a specified sum of money to another, 
is a promissory note ;f and if the provisions of the stamp laws have 
been complied with, a promissory note affords a very convenient 
security on the loan of money, inasmuch as it de facto dispenses with 
the necessity of proving the circumstances of the transaction which 
give rise to it, imports full value given for the amount named in it, 
and is negotiable from hand to hand like a bill of exchange. 

The promise set out in a promissory note must not be a contingent 
one, as to pay out of an expected legacy, or after an expected marriage, 
or the arrival of a particular ship, or the payment of certain drafts; 
for to use the language of Lord Chief Justice Kenyon, it would 
perplex commercial transactions if paper securities of this kind were 
issued into the world, incumbered with conditions and contingencies, 
and if the persons to whom they were offered in negotiation were 
obliged to inquire when these uncertain events would probably be 
reduced to a certainty ;{ but if the promise set out in this kind of 
document be unconditional, and the event specified, though remote, 





* See Yates v. Aston, 4 Queen’s Bench Reports, 182. 

+ See ‘ Bayley cn Bills,’ chap. 1, sect. 2. Our law books contain the note 
of a case where an artful rogue gave the following document as a security to 
the party who accommodated him with the loan of money :—‘ Borrowed of 
J. J., £50, which I promise not to pay;” but Lord Macclesfield ruled that 
the word not should & rejected, “ for a man shall never say, I am a cheat and 
have defrauded.” See id. ib., p. 6. 

t Carlos v. Fancourt, 5 Term Reports, 482. 
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be certain to happen, the terms of repayment may be moulded accord- 
ing to the wishes of the parties without affecting the validity of the 
security. Thus a promissory note may be made payable by instal- 
ments, * with a provision that the whole should become immediately 
payable on default being made in payment of the first instalment. f 
And it has been held that a promissory note may, like a post obit 
bond, be made payable on the death of the maker’s father, &c.{ 

Promissory notes, given as securities for loans of money, whether 
payable on demand or at a certain time after date, or otherwise, are 
sometimes only signed by the actual borrower, or by one member of a 
commercial firm in the name of all the partners; and sometimes the 
names of third parties are added by way of sureties for the repayment. 
Where this is the case, though the note ought properly to commence 
with the words, “we jointly and severally promise to pay,” yet the 
mere signing the note is sufficient to bind all the parties, though, on 
the face of it, it appear but to be the note of a single individual. 
Indeed it seems, generally speaking, where a note is signed by several 
parties, that the words “I promise to pay,” in the body of the note, 
give the holder a more ample remedy than if “we” had been simply 
substituted ; for, in the former case, the persons signing it can be sued 
either jointly or separately, while the expression “ we” is deemed to 
imply only a joint liability.§ 








Legal Miscellany, 





STAMP REQUIRED ON DEPOSIT OF TITLE DEEDS. 


A CORRESPONDENT of the Law Times makes the following enquiry :— 

“TI should feel much obliged if any of your correspondents can inform me 
whether or not a memorandum or agreement to deposit title-deeds with a 
banker requires to be stamped. 

It is the every-day practice of bankers to advance money on such documents 
(forming an equitable mortgage), and in no instance am I aware of their 
impressing the document with a stamp. 

On referring to the new Stamp Act (title, Mortgages), it would appear that 
an ad valorem stamp is necessary on transactions of this description; and I 
am at a loss to reconcile the express words of the act with the practice which 
has obtained amongst bankers. 

At the time the new Stamp Act was passing through parliament, an article 
appeared in the Law Times (but which cannot turn to) on this very subject, 
showing the importance of continuing the exemption in favour of memoranda 
of deposits with bankers (as I read it), alleging that if they were liable to 





* Orridge v. Sherborne, 11 Mees. and Welsby, 374. 
+ Carlow v. Kenealy, 12 Meeson and W., 139, 

{ Cooke v. Colehan, 2 Strange, 1217. 

§| See March v. Ward, Peake’s N. P. C., 130. 
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stamp duty, it would tend to injure trade, by preventing persons obtaining 
temporary accommodation from their bankers. 

If any of your correspondents can throw any, light upon the subject, he will 
much oblige.” 


In answer to the above query another correspondent furnishes the following 
information :— 


“I beg to say that there is not the slightest doubt of the liability to an ad 
valorem stamp duty of agreements to deposit title-deeds by way of security. 

Where bankers dispense with the stamp, they do so merely from motives of 
economy, but run the risk of having to pay for the stamp, with the penalty in 
addition, in case they have to realize their security. 

Some bankers, I know, dispense with any written agreement, being con- 
tented to let one or two of their clerks be present at the deposit of the deeds, 
and make a minute of the transaction to refresh their memory. By this 
means the stamp is evaded, and the mere deposit is enough without writing ; 
but in case of the bank having to apply to the court to enforce their security, 
they would find, in the matter of costs, that it would have been better for them 
to have had a stamped agreement. In many of these cases the economical 
parties are ‘ penny wise and pound foolish.’ 

In future (the duties on mortgages being now so much reduced), I should 
say that bankers ought, in all cases, to require a regular mortgage from their 
customers, instead of the unsatisfactory security of a deposit of deeds. 

Mr. Hughes, in his ‘Conveyancing Precedents,’ vol. i., p. 709, has 
ingeniously suggested a mode of avoiding the stamp duty on agreements of 
this nature, by making them, not at the time of deposit, but some time 
afterwards, when he considers they would be mere acknowledgments of a past 
transaction, and as such not liable to a stamp; but, as I have said before, 
mortgage stamps being now so low, and modern conveyancing forms so short, 
equitable mortgages of this sort ought to become obsolete, and regular mort- 
gages be substituted in all cases.” 
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WE continue our analysis of the Railway Reports, and shall complete them 
in our next number :— 


GREAT NORTHERN. 
[Meeting held 6th March, 1851.] 
Capita, Account—At 3lst December, 1850. 


—_—_-_———— 


Paid. | Received. 
To 31st December, 1850, for | On original £25 shares... £4,800,264 
preliminary expenses, land On extension capital less 
and compensation, engi- | amount converted into 
neering, engines, carrying | preference ee ove 641 
stock... va ... £7,464,431 | Preference capital ... -- 1,289,636 
Balance in cash and inves- | Loans on mortgage e- 1,696,122 
ted in South Yorkshire | Transfer fees, sums received 
railway shares ... «» 336,591 | on account of direct Nor- 
thern railway, &c. i 14,359 
£7,801,022 | £7,801,022 
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RevenveE Account—Half-year ending 4th January, 1851. 





General expenses ... +. £66,977 | ‘Traffic . £156,822 
East Lincolnshire guaranteed Receipts from all other sources 600 
rent oun eee 18,000 a 
Dividend on preference £156,822 
shares... ne as 27,192 Surplus from last half-year 7,900 
£112,169 
Balance to next half-year 52,553 
£164,722 £164,722 





236 miles in working at 31st December, 1850. 





The following are the revenue accounts for the three preceding half-years:— 


Revenve Account—Half-year ending 30th June, 1850. 


General expenses ... «. £47,248 | Traffic. . £68,043 
Interest on loans (East Lin.) 553 | Recei pts ‘from all other sources 23 
Preferential charges ne 18,000 a 
a £68,066 

£65,801 Surplus from last half-year 5,635 


Balance to next half-year 7,900 





£73,701 £78,701 


148 miles in working at 30th June, 1850. 


REVENUE Account—Half-year ending 31st December, 1849. 


General expenses . -- £81,837 | Traffic -. £ 61,614 
East Lincolnshire guaranteed Receipts from all other sources 169 
rent 18,000 -_ 
Dividend on preference £ 61,783 
shares, due 31st — Surplus from last half-year 3,689 

ieee 10,000 

£59,837 

Balance to next half-year 5,635 
£65,472 £65,472 








143 miles in working at 31st December, 1849. 
Revenue Account—Half-year ending 30th a 1849. 








General expenses to 31st Traffic oe -- £61,604 
May only -- £31,233 | Sundries .. ee eo 78 
East oe, rent ms 26,760 
Balance .. on oe 3,689 
£61,682 £61,682 


126 miles in working at 30th June, 1849. 
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LANCASHIRE AND YORKSHIRE. 
[Meeting held 5th March, 1851.] 
CapitaL Account—At 3lst December, 1850. 


Paid. 
Land and works for railway, 
and 16 miles of canal, 
and working-stock for all 
the lines... a .--£11,488,198 
Balance 180,520 


| 
| 


| 

£11,668,718 | 

—— | 
Account—Half-ye 
-- £174,810 
° 77,541 
72,419 
30,000 


REVENUE 
General expenses 
Interest on loans 
Preferential charges ... 
Depreciation allowance 
Dividend at 2 per cent. per 

annum on £6,264,343 62,643 
£417,413 
13,677 


£431,090 


Balance to next 3-year... 





260 miles in working a' 


Received. 
On shares ... 
In anticipation of calls 
Lancaster and Carlisle 
shares 


w+» £8,461,404 
22,637 


21,702 


£8,505,743 
Loans, at 30th June coe 3,162,975 
£11,668,718 
ar ending 31st December, 1850. 
Traffic . £388,218 
ards of Preston and Wy: re 
receipts 


oe os 18,639 
Receipts from all other sources 


5,554 


£412,411 


Surplus from last 3-year 18,679 


£431,090 


t 31st December, 1850. 





The following are the Revenue Accounts for the three preceding half-years:— 
* REVENUE any eg -year ending 30th June, 1850. 


-» £153,688 
55,634 
64,094 


General expenses... 

Interest on loans 

Preferential charges ... 

Dividend at 2 per cent. per 
annum on £5,288,712 52,953 

£326,369 


Balance to next 3-year... 18,828 


£345,197 


Traffic - £313,533 
grds_ of Preston and Wyre 
receipts : 


os ee 12,677 
Receipts from all other sources 


13,242 


£339,452 

Surplus from last }3- 

year £2,996 
Surplus- fund on lines 

in Bolton district... 2,749 


5,745 





£345,197 


* Including all the lines worked by, or for, the Company. 
232+ miles in working at 30th June, 1850. 


* REVENUE neg -year ending 31st December, 1849. 


Generalexpenses.... 
Interest on loans 

Preferential charges :. 
Depreciation, &c., allow ance 


Dividend at 3 per ct. per ann. 


33,589 
23,953 
27,787 
85,396 | 
£298,696 | 
Balance to next }-year ... 2,996 | 


£301,692 


- £128,100 | 


- £275,497 
4,182 


£279,679 


Traffic 
Receipts from ‘all other sources 


Surplus from last + 
year an 
Less bad debts &e.. 855 
22,013 


£301,692 





* Including all the lines except North U 


nion and Preston and Wyre, under lease. 


210} miles in working at 31st December, 1849. 
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* Revenve Account—Half-year ending 30th June, 1849. 










General expenses ... «» £119,855 | Traffic . £270,207 
Interest on loans ... i 29,334 | Receipts from all other sources 10,819 
Preferential charges rom 20,847 —_—— 
Dividend at 4 -" cent. ” £281,026 

annum .., am 96,750 | Surplus from last half-year ... 8,628 














£266,786 
Balance to next half-year... 22,868 





£289,654 £289,654 











* Including all the lines except North Union and Preston and Wyre, under lease. 
1962 miles in working at 30th June, 1849. 









RAILWAY CAPITAL AND MILEAGE. 
Tue fourth half-yearly number of Mr. Slaughter’s Railway 
Intelligence, issued under the sanction of the Committee of the 
Stock-Exchange, furnishes all the results of the operations of the 
past six months. Amongst its general statistics are the following 
particulars respecting the aggregate capital and mileage of the 
railways in the United Kingdom 

“ From the latest returns published, the following table appears 


to represent the position of railway capital and mileage at the 
periods respectively annexed :— 













Capital.—Raised in shares at 31st seen, 3 1848 .. £156,508,578 
ised in loans a ae ae ne 43,664,480 
Not raised .. a wa ie os ie 143,717,773 











Total authorized to 3lst December, 1848 .. £343,890,831 
Authorized in 1849 .. “a 3,155,332 
Authorized in 1850, allowing for deductions in 

capital previously authorized ~~ oe oe 3,254,032 

Total capital authorized . . £350,300,195 


Mileage.—Open at 31st of se 1850, viz : 
England and Wales .. 


ve sta a 5,132 
Scotland PEs oF RE: ea ada ae 951 
Ireland ~ ais i ee ce ae 538 



















6,621 





Making ae es ane a a ries 551 
Not commenced “ ei ue “ es 4,831 
5 Total of miles hacen allowing for - legally 
abandoned . ciate is 12,003 
The Commisssioners of iis in their report for 1850, 
3 remark ‘that at the end of 1850 there were 5,382 miles of rail- 
: way which companies have been authorized by parliament to 


construct, and which still remained to be completed; that the 
¥ 2 
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principal part of the lines opened during the year (625 miles) 
were among those authorized in 1845 and 1846; and that of the 
unopened lines, 4,999 miles were sanctioned in or previous to 
1847. ‘It is not possible,’ they continue, ‘from returns in the 
office of the Commissioners, to state to what extent the powers 
for the compulsory purchase of the land, and for the construction 
of these lines, have been allowed by the companies to expire; 
but as the custom of parliament has been in general to limit the 
former to three years, and the latter to five, and as extensions of 
time by Parliamentary authority, or under the Extension of 
Time Act, by the Commissioners of Railways, have generally 
been given only to the extent of two years, it is to be presumed 
that in a great many instances the powers have ceased, and the 
lines will not be made.’ ” 








Communications 
To the Editor of the Bankers’ Magazine. 





AS TO PAYING CHEQUES OF CUSTOMERS DECEASED. 

S1r,—I shall be obliged by your reply to the following questions :— 

A.B., on his death-bed, signs a cheque in the evening, and dies in the course 
of the night. The cheque is presented at the bank next morning, with an 
intimation that the party is dead, but that the cheque was given for the pay- 
ment of the funeral expenses. Are the bankers justified in refusing to pay the 
money? 

2nd. A cheque is given in payment of an account, and paid away in the 
usual course of business, but not presented at the bank till a fortnight has 
elapsed. In the interim the drawer has died. Are the bankers bound to 


honour the cheque when presented ? 
AN OLD SUBSCRIBER. 
April 15th, 1851. 


The point involved in both these questions being one of general interest, 
and possibly of frequent occurrence also, we shall give the reasons for our 
opinion at some length. We bave not been able to find an authority completely 
in point, and are therefore compelled to fall back upon general principles. 

he difficulty seems to arise from the notice which the banker is presumed to 
have received of the drawer’s death. In case no such notice had been given, 
there can be no doubt that the banker would have been perfectly justified in 
making the payment, although the death had taken place between the interval 
of drawing and presenting the cheque. Riddell v. Dobree, 3 Jurist, 722. 

On referring to the authorities collected in ‘Shaw’s Practical Treatise on the 
Law of Cheques,’ it will be seen that, in the absence of any express contract 
between the banker and the holder of a cheque, the holder cannot sue the 
banker for refusing to pay it; but the drawer having funds in the banker’s 
hands for the express purpose of meeting cheques, can sue the banker for the 
damages his credit may sustain by the dishonour of his cheque, and the costs 
he may be put to by legal proceedings being commenced against him by the 
holder. It follows, therefore, that if the banker should refuse payment of a 
cheque, and should have made no special contract with the holder, that the 
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drawer, or his legal representatives, are the persons to whom alone such 
banker is liable. It is clear the drawer may stop payment of the cheque, and 
the banker would then be bound not to pay it, however frivolous the drawer’s 
reason for such a step might be. If the drawer, therefore, can, by express 
terms, revoke the general authority he has given his banker to pay cheques, it 
remains to be seen whether his death amounts to an implicit revocation. We 
think that it does. The authorities relating to the determination of an agent’s 
authority by the death of the principal are to be found in Blades v. Free, 9 
Barnewall and Cresswell, 167. If this be so, the banker ought, before paying 
the cheque, to apply to the representatives of the deceased drawer for their 
authority to pay it. This seems to be further required by the fact that the 
drawer may have died insolvent, and the executors may require the balance at 
the banker’s to liquidate debts of a higher order than the simple contract debt 
arising from a cheque. The drawer may have left crown debts, and specialty 
debts entitled to priority over an unpaid cheque. We think, therefore, that 
when the banker has notice of the drawer’s death, he ought to refuse to pay 
any cheque presented afterwards; but he ought also to be careful to allege 
that as the ground of his refusal ; and further, he ought immediately to apply 


to the legal representatives of his deceased customer, for their instructions how 
to act.—Ep. B.M.] 





WRONG DATED BANKERS’ RECEIPTS. 


Srr,—A, acting as clerk for B, C, and Co., is in the habit of bringing cash 
to the bank for their credit, but as he is not entrusted with their pass-book, 
he invariably takes an accountable receipt for the same. Now it appears on 
Monday, the 24th March, he paid in £20 to the above B, C, and Co.’s credit, 
but, by some unaccountable means, the receipt is dated “22nd,” and he will 
persist in having paid in £20 on the 22nd also; yet he can only produce five 
receipts, and these all correspond precisely with the five credits in the ledger, 
the one in question differing only in date. 

If you can give me any information on a point of law on the wrong dating of 
receipts, bearing on this matter, you will greatly oblige 

Your obedient servant, 
CONFIDENTIAL AND RESPONSIBLE. 

13th April, 1851. 


[This question does not involve any point of law. The point is simply one 
of fact, viz., did the clerk pay in a sum of #20 on the 24th, and another sum 
of £20 on the 22nd, or did he only pay in one sum of £20, and that on the 
24th? The date of the receipt, the books, and the assertions of the clerk, 
are simply pieces of evidence for the consideration of those who must decide 
the question. We should consider the balance of evidence much in favour of 
the bank. The wrong date may be a mistake, and mistakes which do not 
prejudice any party, can be rectified —Ed. B.M.] 





EXHIBITION EXCHANGE BANK. 


A Correspondent, referring to the resolution of the Commissioners of “ The 
Exhibition,” that no change shall be given at the doors of the building, and 
with reference to the want of an exchange bank for foreigners, says :— 

“T would propose that, by means of the ae of a few individuals, 
an Exhibition Exchange Bank should be established in the immediate vicinity 
of Hyde park, where on a sinall charge, say threepence in the £1, sovereigns 
might be converted into silver, and further, where foreigners might exchange 
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their own national money for ours, on their paying a still higher commission. 
Silver may be readily obtained at the Bank of England, at such a premium as 
would allow a good profit to any persons opening an Exchange Bank on the 
re I mention ; and I do think that the public would esteem it as a 
oon. The expense of working it, under proper management, would be but 
trifling, in comparison to the profits that I believe might be realized.” 
Birmingham. F. M. F. 





AGE OF PRIVATE BANKS. 

A Correspondent at Nottingham says :—“In your Magazine for April I ob- 
serve a doubt thrown out by a ‘Sussex Banker,’ whether Messrs. Smith and 
Co.’s bank can really trace its existence to the year 1700. I beg to say it can, 
and now possesses documents (as cheques, books, &c.), which prove the fact. 
How much earlier it can date we know not, but it is probable that the bank is 
considerably more ancient than 1700. 

Messrs. Smith, Payne and Smiths, London; Messrs. Samuel Smith, Derby; 
Messrs. Samuel Smith, Brothers, Hull; Messrs. Smith, Ellison & Co., Lincoln; 
and their branches, were originally off-shoots from the Nottingham House.” 





DIFFERENTIAL DUTY ON FLOUR. 

I take the liberty of forwarding herewith a paper, drawn up with the ob- 
ject of showing how the present laws are affecting commercial interests in this 
part of Ireland. Laws cannot be founded on sound principles that cause the 
great proportion of the population to be sufferers, without securing any advan- 
tage, in any shape, as a set-off thereto. The question of the impending ruin 
of the milling (flour) trade, is at present attracting attention; with us, it being 
the staple manufacture, it is a question that touches all classes, more or less. 
The merchant, miller, bank shareholder, railway shareholder, tradesmen, labour- 
ers, ratepayers (poor), agriculturists, from landlord to tenant, and all the 
parties in any way depending on those several classes. With bankers, for 
instance, I may explain. With wheat, if imported in its natural state, there 
is constant speculation, every change of hands causing a bank transaction ; but 
take for granted that it passes direct from the merchant, importer, or factor to 
the miller, the miller ships for distant markets the surplus quantity of produce 
for which there is not local consumption, thus causing constant banking 
transactions. Take any board of directors of banks, ) rw branches in 
milling districts, and the result of an inspection of their accounts of issues, 
advances, &c., in 1844 or 45 and the past year will speak volumes. Some 
propose a remedy (without looking into the question) of turning to flax, in its 
various branches, the manufacture of sugar, &c., but quite overlook the great 
fact that there is ample room for all those to a large extent, without uselessly 
destroying the milling interest, and the great amount of property, already in- 
vested therein. The generality of Irish mills were built for that express 
purpose, so that it will be almost useless to try and turn them to other pur- 
poses. For other trades new buildings must be erected. The fact of the 
immense increase of milling power in France, of itself shows that the foreigner 
is sensible of the great advantage he has over the manufacturer of these 
countries. If it pleases Providence to allow the potato crop now planting or 
already in the ground to succeed, mills of late years wholly occupied grinding 
maize, &c., must close up. Were it not for the said occupation, most of those 
concerns should have closed ere this, or carried on a business yielding no 
profit, but a considerable loss. 

I am, very respectfully, 
Clonmel, 12th April, 1851. JAMES CLIBBORN. 
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[We have not room to publish the printed statement forwarded by Mr. 
Clibborn, which is intended to prove “the injurious effects of the restricted 
importation of foreign flour.” The following extract will explain the nature 
of the remedy proposed ; the writer says— 

* As the time may not be far distant when some modification of the laws 
relative to cereal produce shall appear advisable, it will not be deemed intrusive 
to point out one line of action which, while it would leave the raw material 
perfectly under the control of the legislature, either to be taxed or not, as for 
revenue or other purposes might be deemed eligible, would throughout give 
relief to the payer of poor rates, and the agriculturist, by affording employ- 
ment and abundant supply of low priced food from a quarter whence they have 
been cut off in a manner as sudden as by some it was unexpected. It has, too, 
the advantage of being an old theory, now proved by working to be fact. We 
allude to the need that exists for imposing a differential duty on flour, amount- 
ing to say 5s. per sack of 280lbs. over what may be paid on a quarter of wheat.” 

The arguments used in support of this proposition need hardly be re-pub- 
lished in our pages, being already so well known to every one who has taken 
any partin the discussion of free trade. If the 5s. protection asked for by the 
millers is granted to them, how can the claims of the agriculturists generally 
be refused ?— Ed. B.M.]} 
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SHEFFIELD AND ROTHERHAM BANK. 


At the Annual Meeting of proprietors, held at the Cutlers’ Hall, Sheffield, 
February 5th, 1851, the Directors presented the following report :— 

“In again presenting themselves before the shareholders, your Directors have 
to regret that, owing to causes which are now to be explained, they cannot 
express the same pleasure as on many former occasions. 

Your Directors are quite aware of the anxiety which has prevailed in the 
minds of the shareholders on the subject of the losses at Bakewell, and it has 
been a source of great concern to them that they have been so long prevented 
making the full and explicit statement which they are now prepared to do. 

At the last Annual Meeting it was their wish and intention to have made 
such a statement to the shareholders, and the necessary preparations were 
made, but on a serious consideration of the whole question, affected as it was 
by the litigation with the late manager, it was finally resolved to wait another 
year, in the hope that, before its close, such litigation would be brought to an 
end. Your Directors have, however, now to report that, although they have, 
after innumerable and vexatious delays, succeeded in obtaining an award 
against Mr. Harrison for more than £8,000, they have been compelled, by a 
new interpretation of an old law, to adopt the unusual course of bringing an 
action at law in order to enforce payment of the sum awarded; and their 
solicitors are instructed to urge on the proceedings with all possible expedition. 
In order, however, that the minds of the shareholders may be fully set at rest 
as to the amount of the Bakewell losses, it has been resolved to make up the 
accounts, leaving out altogether any estimate of the amount that may be 
recovered from Mr. Harrison. 

Your Directors, being most anxious that all the accounts at Sheffield and 
Rotherham should stand in the books at realizable amounts, have very care- 
fully gone through the whole of them, and with reference to such as required 
it, have made such deductions as perf ; and they have also had the 
several properties held by the ee valued, and the result shows that a con- 
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siderable deficiency exists; and this deficiency, added to the losses at Bakewell, 
are now to be met. This your Directors, do by stating that the reserve fund 
will not, as it was once hoped it would, suffice to cover the Bakewell losses ; 
and that, taking the whole of the deductions which have been made from the 
doubtful accounts at the other banks as bad, there will remain a deficiency of 
£17,078 17s. 4d., which it may require the surplus profits of the next three 
years to make up, paying, during that period, a dividend of five per cent. 

It is therefore proposed to transfer the whole amount of the present and 
prospective losses to an account to be opened for that purpose, from which the 
various items of loss, as they shall from time to time be ascertained, will be 
transferred to the debit of the reserved fund. The bad debts of the present 
year, it is to be observed, are included in the deficiency above named. 

Your Directors have the satisfaction of being able to state that the profits of 
the year are highly gratifying, being considerably more than those of the year 
preceding: and they now declare a dividend of 5 per cent. on the full paid-up 
capital, which will be payable at the banks of the Company on and after the 
17th instant. 

After payment of the dividend, income-tax, and the ordinary expenses of 
the three establishments, there will remain a balance of £7,979 4s. 5d., to be 
carried to the reserved fund, which will then amount to £33,738 2s. 6d. 

In drawing their report to a conclusion, your Directors think it right to 
state, that their interest in the bank has remained unchanged for several years, 
and that they, with their families and friends, hold considerably more than one- 
fourth of the whole amount of the paid-up capital ; and they beg to assure the 
shareholders that the prospects of the bank are highly encouraging; its 
resources are ample,—it possesses a large and increasing business, and now, 
as they confidentially believe, that all doubt and uncertainty as to the position 
of the bank will be removed, they have the strongest confidence in the future 
on ap! of the establishment, aided, as they doubt not they will be, by the 

earty and vigorous co-operation of the shareholders.” 


General Balance Sheet, 31st December, 1850. 
LIABILITIES. 
Balances owing by the Company, deposits, and notes in 
circulation. . oe ee ee oe ee .. £447,732 14 3 


Paid up capital we SS és ee ae * 121,171 0 O 
Reserved fund “a ee ae ia ee - 33,738 2 6 





Dividend at five per cent ai ‘ rv 6,058 11 0 
£608,700 7 9 
’ ASSETS. 
Balances owing to the Company, bills discounted, and cash 
inhand .. ee na es a sa .- £595,915 8 6 
Bank premises sé “s - af na ~ 12,784 19 3 
£608,700 7 9 


The report was unanimously adopted, the retiring Directors re-elected, and 
votes of ks passed to the several officers for their valuable services. 





DUDLEY AND WESTBROMWICH BANKING COMPANY. 
Art the seventeenth Annual General Meeting of the shareholders, held at 


the Bank, Dudley, 4th February, 1851, the following report was submitted by 
the Directors. 
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** The Directors have now to offer their seventeenth report, which they are 
convinced will be regarded as satisfactory by every shareholder. 

It will necessarily be comprised within a narrow compass, but not the less 
gratifying on this score, as the Directors feel that they may confine their 
remarks, without any lengthened explanations, to the healthy state of the 
bank, and to the favourable result of the past year’s profits, which, notwith- 
standing the depression in the leading trade of the district, have exceeded 
those of former years. 

Such a result will enable the Directors, after paying all the expenses of 
management, to recommend a dividend of ten shillings per share for the last 
half-year, in addition to the five shillings per share paid for the former half- 
year, free of income-tax. 

Beyond the payment of these dividends, the Directors propose to appro- 
priate the sum of £5,362 10s. to the guarantee fund, by which it will be 
increased to £42,000. 

They also propose to write off £656 6s. 10d. from the building account, 
considering that there may be some depreciation in the value of the bank 
properties, if reckoned at cost prices, for which it will be desirable to make 
some provision. 

And they are of opinion that the balance of profits should go over to the 
reserve, so as to form a guarantee against any unforeseen contingencies. 

In conclusion, the Directors feel that they cannot withhold the expression 
of their testimony to the zealous and judicious services of the manager, which 
show that he is sensibly alive to his duties, and steadily and earnestly bent on 
carrying out the policy which was laid down by our late worthy and respected 
manager, which experience has proved to be so well calculated to promote the 
permanent interest of the bank.” 





Banks in India. 


BANK OF BOMBAY. 
Statement of the affairs of the Bank of Bombay, on the 31st December, 1850. 




















LIABILITIES. 
Indian Currency. English Currency. 
Proprietors’ capital .. .. Rs. 52,25,000 0 0 £522,5000 0 0 
Bank notes and post bills in cir- 
culation os ae oe 42,87,681 8 6 428,768 3 0 
Deposits and other liabilities 14,59,318 1 2 145,931 16 6 
Reserved surplus fund, including 
net profit for the half-year .. 1,88,459 4 2 18,846 18 6 
Rs. 1,11,60,458 13 10 £1,116,045 18 6 
ASSETS. 
Indian Currency. English Currency. 
Government securities .» Rs. 32,85,725 0) 0 £328,572 10 O 
Loans and cash credit accounts 
in deposit of securities oe 43,56,001 15 0 435,600 3 11 
Bills discounted ms a 12,74,269 14 7 127,426 19 10 
Other securities a ua 6,05,384 14 1 60,538 9 8 
Cashin hand .. ae ne 16,39,077 2 2 163,907 14 1 








Rs. 1,11,60,458 13 10 £1,116,045 17 6 
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PROFIT AND LOSS ACCOUNT FoR 1850. 


Indian Currency. English Currency. 

Six months’ dividend on the capi- 

tal stock, at the rate of 6 per. 

cent per annum, paid llth 

July, 1850 ae Rs. 1,56,750 £15,675 0 0 
Loss on sale of Government se- 

curities 83,558 8,355 lo 0 
Six months’ dividend at the rate 

of 6 per cent. per annum, pay- 

able caer the 13th Janua 1,56,750 15,657 0 
Balance of reserved surplus fund 31,709 3,170 18 








Rs. 4,28,767 £42,876 14 














Indian Currency. English Currency. 
Balance of reserved surplus fund 
on the 31st Dec., 1849 ee Re. 42,259 8 9 £4,225 19 1 
Net profits of the year ending 
3lst December, 1850, after 
paying all the current expenses 
of the bank .. oe oe 3,86,507 11 5 38,650 15 


Rs. 4,28,767 4 2 £42,876 14 























BANK OF MADRAS, 
Statement of the affairs of the Bank of Madras, on 31st December, 1850. 


ASSETS. 
Government securities i aie .. Rs. 4,92,877 0 
Cash credits on deposit of Government securities. . .. 9,34,566 13 
Loans on ditto ditto ee nip ; .. 24,58,214 4 
Government bills discounted = as es 2,49,973 6 
Private ditto .. a a ae oa ne 2,78,631 10 
Bank of Bengal . me m , ee 15,178 3 
Bank of Bombay... i Pe os a 13,505 0 
Dead stock .. ei _ - se os 26,471 10 
Balance of cash on hand .. a ‘ -- 9,37,518 9 


mDOODOAKHWH 


Rupees 54,08,936 9 11 


LIABILITIES. 


Bank notes in circulation .. ea on ‘ Rs. 13,49,410 0 
Post bills ditto ae ne ee int ox 2,882 10 
Deposits ‘ ‘ i Por oa as si 9,04,205 13 
Proprietors’ capital -. 30,00,000 0 
Reserved fund and profits for half-year ended oe i 1,52,438 2 


moh © 


Rupees 54,08,936 9 11 
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PROFIT AND LOSS ACCOUNT. 
Reserved fund at 30th June, 1850 .. oa ae -. Rs. 42,212 13 5 
Net profit for half-year aS be cs oe -- 1,10,225 4 11 


Rupees 1,52,438 2 4 


Dividend at 7 per cent. per annum on capital ‘ .. Rs.1,05,000 0 0 
Balance of reserved fund .. Ne a ‘ie - 47,438 2 4 


Rupees 1,52,438 2 4 





THE COMMERCIAL BANK OF INDIA. 
Ar the Half-Yearly General Meeting, held lst February, 1851, at Bombay, the 
Chairman read the following Report of the Directors for the half year ending 
3lst December, 1851 :— 

“‘ The Directors have now the pleasure to lay before the proprietors the 
past half-year’s accounts, and the auditors’ report thereon. 

Since the half-year’s accounts have been closed, a further dividend of 10 
per cent. on the bank’s claim against the Union Bank of Calcutta has been 
received, amounting to Rs. 19,089.5.9, and another to the same amount is 
shortly expected. Of the ultimate security of this claim in full, with interest, 
the proprietors have been already assured repeatedly by their auditors. 

Since the last half-yearly meeting, the Directors, under the authority of the 
72nd clause of the deed of settlement, have passed the following bye-law :— 

‘ That the amount of cash credits granted, and of a loan or loans made to 
any individual or partnership firm, together with his or their liability as a 
drawer, acceptor, or indorser of a bill or bills discounted by the bank, be 
limited to the sum in all of two lacs of rupees, at any one and the same time, 
and that no individual or partnership firm be allowed to incur a liability to 
the bank, at any one and the same time, under a cash credit account as 
granted, and for a loan or loans, and in the manner aforesaid on account of 
bills discounted, taken together, or separately, in excess of the above named 
sum, without the previous assent of all the Directors of the bank ee | 
obtained; and of which assent, in all cases of its being granted, a minute shal 
be entered in the minute-book at the next meeting of the Directors.’ 

The Directors have also substituted the following bye-law, in modification 
of bye-law No. 2, which was passed last year :— 

‘ That the future dividends of shares of this bank, held by parties non- 
resident in India, be remittable to them in bills on London, payable on demand 
at the exchange of two shillings per rupee, or (at the option of the share- 
holders) in bills payable at six months’ sight at the rate at which the bank 
may be purchasing such bills at the time.’ ” 


BALANCE oF GENERAL LEDGER.—3|st December, 1850. 

Dr.— Bills remitted to London .. = a .. Rs. 34,85,395 4 0 
London Joint Stock Bank .. an ia 3,86,843 15 4 
Union Bank of Calcutta .. - oe ee 2,37,454 7 3 
Calcutta agents we oe ; ne 1,16,588 6 11 
China agency . oe oe ee ee 4,89,127 11 10 
Local bills discounted sie i : oe 5,23,342 8 5 
Inland bills .. - “ 4,982 13 3 
Past due bills. . me ee : 37,788 6 9 


Carried forward .. .. Rs, 52,81,523 9 9 
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Brought forward ‘ve .. Rs. 52,81,523 9 
or ‘ < : 22,500 0 
7,87,800 14 


Bills of exchange 
Cash credit accounts. . = a ro i 
The executors of the late Cursetjee Cawasjee’s 
estate sea ou “ ee Ae - 68,508 6 
Loan account (Ceylon) ie ia oo 7 19,586 11 
Adjusting account of interest ss ws ee 2,860 13 
Five per cent, government securities si oe 2,59,600 
Four per cent. government securities a ~_ 1,62,200 
Dead stock .. a oa a - ne 8,842 
Bullion remittance from London .. sa oa 2,08,001 
Bank of Bombay (cash at) .. a a it 1,50,000 
Cash in‘hand.. aa aa ae = ee 2,21,148 


Rs. 71,92,572 


a} nNnonvoo 


to 


o 


Cr.—Proprietors’ account of capital oe ee .» Rs.36,20,000 
Reserve fund account = me ns 71,499 
Undivided profits .. ee es - oe 3,406 
Unclaimed dividend fund .. aa “ «a 7,687 
Drafts on London .. er " a oe 20,46,027 
Bills payable .. o- ee os ee os 1,26,200 
Bills for collection “a is aa 4,982 
Premium and discount account on government 

paper .. ma = ms ie Aes 957 
Suspense account .. we ee oe oe 15,181 
Current deposit accounts .. we ia ha 7379,793 
Fixed deposits ar si ai - i 85,871 
Loan account with Bank of Bombay oe ee 3,00,000 
Profit and loss os «a aa ‘ ae 1,30,564 


Rs. 71,92,572 6 2 


~~ 
-~ 
~ 


— 


a _ 
WOO DBWOkh WohDNUCOSO 


SODmsnD WHWOe 


— 


The chairman offered some remarks as for himself, not as representing the 
board, on the new joint-stock law passed by the Indian legislature. The 
Directors, as a body, had not felt called to consider it. They had already 
more than once communicated their sentiments on this subject to govern- 
ment. In one or two particulars they found their suggestions adopted under 
the new law, but some of their chief objections to the last draft act were still 
unremoved. Mr. Mc‘Culloch, for his own part, was of opinion, that the 
subject of law reform generally, and of the law of joint-stock partnership 
in particular, with a view to limiting the responsibility of individual share- 
holders, was engaging such universal attention now at home and abroad, and 
gaining such favour with public opinion in all quarters, that this Indian act 
now introduced, would soon be superseded by something far more efficient, 
and that it would be of no use to register under it, even if the advantages 
were much greater, and less encumbered with objectionable conditions than 
they are. he meeting seemed strongly to concur in these general views of 
the chairman, but passed no resolution on the subject. 





AGRA AND UNITED SERVICE BANK. 
Ar the thirty-fifth Half-yearly General Meeting, held at the bank house, Agra, 
on the 8th February, 1851, the Directors presented their statement of the 
affairs of the bank, together with the accounts for the six months ending on 
the 31st December last, showing a sum of Co.’s Rs. 3,12,418 9 4 available 
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for division, which, after providing for a dividend, at the rate of eight per cent. 
per annum, leaves Co.’s Rs. 57,838 9 4, to be carried to the credit of the 
reserve fund. 

After carrying the surplus profit of the half-year to the reserve fund, that 
account will amount to Rs. 4,65,563 3 11, (about £46,556) of which 
Rs. 3,11,866 10 8 is invested in government securities. A further investment 
of Rs. 100,000 will now be made. 

A dividend at the rate of eight per cent. per annum, or Rs. 20 per share, 
was declared, and the balance of the net divisible surplus, Rs. 57, 838 9 4, 
passed to the credit of the reserve fund. 

The following particulars will show the present position of the bank :— 
Reserve fund, 8th February, 1851........ Rs. 4,605,563 3 11 (say £46,556). 
Paid-up capital, lst January, 1851.......... Rs. 63,64,500 (say £636,450). 


Number of Shares _,, iis ener eat at aaciaraiae wale etaae ae 12,729. 
Par value of Shares (all paid up) lst January, 1851...... Rs. 500 (say £50). 
Number of Shareholders a is). ,. toatineoweenie re 8 


The Caleutta Englishman says, with reference to the above— 

“We are informed that the Agra, North Western and Union banks, in pre- 
paring their statements for the past half year, have appointed Mr. Colin 
Campbell to audit the accounts, and to report upon the state of their affairs. 
After the various exposures that have taken place, it was for their own sakes 
absolutely necessary that some gentleman of undoubted respectability should 
be selected for the office of auditor, one in whose character the public can 
rely, though, after all that has passed, we should not be surprised if even 
Mr. Campbell’s report should be received by the public with scrutinising 
caution, for such is the shock that public confidence has experienced, that 
even the statements of men of indisputable and highest character are looked 
upon with suspicion. It appears to us that the Agra bank has acted very 
wisely in selecting a gentleman from the Accountant-General’s office as the 
second auditor, for he may be supposed at least to be independent of the 
banks, and not likely to overlook the slightest discrepancy, knowing that by 


so doing he will run the chance of incurring the displeasure of his official 
superiors.” 





Banks in Australia. 


BANK OF AUSTRALASIA. 
Ar the Half-Yearly Meeting, held 16th January, 1851, it was announced that 
the Directors, having fully considered the position of the establishment, intend 
to pay, in April next, a dividend at the rate of four instead of three per cent. 
per annum. The statement laid before the shareholders on the present occa- 
sion was considered in every respect satisfactory, even those who had proved 
strong dissentients at previous meetings concurring in the views of the Board, 
and the discussion which arose was chiefly of a congratulatory character. The 
chairman stated, that it was not the intention of the Directors to divide at a 
higher rate than four per cent. per annum, until they should feel the bank to be 
wholly relieved from the encumbrances and difficulties which had, until lately, 
interfered with its progress. The suggestion for commencing business at New 
Zealand was one deserving consideration ; and, under the powers of the charter, 
every facility was given for embracing any opportunity that offered. But for 
the present, and until the management were further advised respecting pros- 
pects elsewhere, it was not considered prudent to entertain the question. A 
shareholder, speaking respecting the opening of trade with California, hoped 
the Directors would not place too much reliance on the benefit to accrue to 
the Australian colonies from this connexion. As a new element of prosperity, 
the chairman said, he regarded it with some interest, particularly as a source 
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through which agricultural produce could be rendered marketable. A com- 
plaint was made, that the premises occupied were not sufficiently prominent 
for the business of the bank, or easy of access to persons who were unac- 
customed to city localities. In answer, it was explained that the lease would 
shortly expire, and the subject would then receive consideration. After the 
election of a Director to supply a vacancy, the meeting broke up. 

Subjoined are the leading points of the statement presented by the 
Directors :— 

‘* The operations during the half-year which has passed since the period to 
which the last annual report referred have continued to be conducted with 
steadiness and caution, and; from the latest advices received from the colonies, 
the results have proved satisfactory, while at some of the branches an increased 
amount of business has been transacted, and additional profit obtained. The 
colonies generally exhibit gratifying evidence of progesrsive advancement, 
the market value of wool, the principal article of export, having been con- 
siderably enhanced during the present year, and, at the same time, the quan- 
tity of that, and all other articles of export, has materially increased. A new 
feature, of much importance to the welfare of the Australian colonies, has 
recently presented itself in the commencement of a commercial intercourse 
with California, which, if cautiously pursued by the colonists, cannot fail to 
be productive of beneficial results. The long-continued depression in the once 
flourishing colony of Van Diemen’s Land will, it is hoped, thus be relieved 
by the creation of a new market for its agricultural produce, and, by this 
means, a healthy stimulus given to the present limited operations of the bank 
in that quarter. The liquidation of the debt remaining due by the Bank of 
Australia proceeds satisfactorily. Under a very judicious arrangement, entered 
into by the superintendent, Mr. J. J. Falconer, with the Directors of that 
company (honourably and punctually carried out up to the latest advices 
received from the colony), it is confidently expected that the debt will be 
reduced to a very limited amount during the early part of the ensuing year. 
Since the Directors last met the proprietors, some progress has been made in 
the realization of the securities held by the bank, and in the settlement of old 
accounts, and the Directors will continue to avail themselves of the improving 
circumstances of the colony to carry out these objects to their completion. 
Although, in some instances, these realizations have fallen short of the estimates 
made by the Directors, they are happy in being able to assure the shareholders 
that this has not been to such an extent as to disappoint the hope held out, of 
an increased dividend; and having fully considered the position and prospects 
of the bank, they have the satisfaction to state their intention to pay, in April 
next, a dividend at the rate of four instead of three per cent. per annum. In 
accordance, however, with the intention expressed in the last report, they will 
not increase this rate until all question as to the realization of the securities 
held by the bank against the old dependencies be brought to a definite issue.” 





UNION BANK OF AUSTRALIA. 
Tue dividend declared at the meeting of proprietors of the Union Bank 
of Australia, held 20th January, was at the rate of 6 per cent. per 
annum on the entire paid-up capital, together with a bonus of 10s. per 
share on the 32,000 paid-up shares, and a like proportion of bonus on the £2 
10s., paid-up on the 8,000 shares of the third series. The report and accounts 
laid before the shareholders were regarded as satisfactory, and were unani- 
mously adopted after a few explanations Strong testimony was borne to the 
value of the services of the inspector, Mr. Fletcher, and the other officers of 
the bank. With regard to the reserve fund, it was intimated that the Directors 
were bound to make the one-tenth addition until its mazimum amount of 
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£200,000 should be reached. No intention, it was explained, existed at 
present of making a call, and such a demand would only take place in the event 
of business being extended. The policy of the board was against having a 
number of branches, but it might occur that the interests of the bank would 
at some time demand an alteration. In that event further calls would require 
to be made. The complimentary votes were then passed, and the meeting 
separated. 

Annexed are the leading extracts from the Report :— 

“* The advices received from all the branches since the annual meeting in 
July, enable the Directors to report most favourably of the business of the 
bank. Mr. Fletcher had returned to Sydney at the date of the last letters, 
after inspecting the branches at Melbourne, Geelong, Adelaide, Launceston, 
and Hobart Town, and his report on the state of the bank’s affairs at each of 
these places is highly satisfactory. The continued prosperity of the colonies 
is not only producing a considerable expansion of trade, but is also evidently 
imparting to the Australian commerce a degree of stability and relative impor- 
tance of very high character and promise. The entire proceedings of the 
inspector, since he entered upon his important duties, satisfactorily evince that 
he is prepared steadily to carry out the views and — which have marked 
the progress of this bank from its establishment; and prove, that while he feels 
the protection of the interests committed to him to be his first duty, he is 
fully sensible that those interests are wholly identified with the prosperity of 
the colonies. In the month of August last, the Directors were applied to by 
the leading persons engaged in the formation of the ‘ Canterbury Settlement,’ 
in New Zealand, to facilitate the transmission of the funds of the settlers and 
others, and the negotiation of their monetary transactions, and they readily 
undertook to meet the wishes of so respectable a body by an arrangement 
mutually beneficial and satisfactory.” 

The accounts presented for approval were as follows :— 

Liabilities — London, December 31, 1850. 
Bills payable and sundry balances .. oe na oe 
Reserve fund (10 per cent.) oe £77,270 8 2 
Profit and loss ea ei és 69,834 3 4 


£120,011 10 10 


_—_— 





147,104 11 6 
Paid-up capital ia oe es 820,000 0 0 


£1,087,116 2 4 








Assets. 


Branch accounts, balance .. ; - a o Sage & & 
Bills receivable ei os ac wh ve ro 53,435 18 8 
Government stock, and loans on security .. ne sa 653,998 1 4 
Open policies, &c. .. ne ia ee ‘i ‘ 2,360 2 11 
Cash ee ee oe ee ee ee ee ee 7,046 17 0 





£1,087,116 2 4 








Statement of Profits. 

Balance of undivided profit at June, 1850.. oa wa 64,595 7 4 
To which are now to be added profits of 
the past half-year, ending at the branches 
30th June, and at the London Office, 

3lst December, 1850 .. os .. £46,820 ¥ 


9 
Deduct 1-10th for reserve fund .. .. 4,682 9 





42,138 16 0 
Carried forward....£.06,734 3 4 
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Brought forward.... £106,734 3 4 

Deduct dividend and bonus paid at Midsummer, 1850 36,900 0 0 

Balance of undivided profit at this date .. as wi 69,834 3 4 
Reserved Fund. 

At June, 1850, as per statement .. af me .. £72,588 6 5 

Add to Christmas, as per contra .. so i = 4,682 1 9 

£77,270 8 2 














Assurance Companies’ Reports. 


UNITED GUARANTEE AND LIFE ASSURANCE COMPANY. 


Tue Annual Meeting of this Company was held at the offices, in the Old Jewry, 
on Thursday, the 3rd of April last. Mr. Knight, the Secretary, read the 
following Report :— 

“* The Directors have the satisfaction of being able to state that, since their 
last Report, the expectations they then held out of the successful progress of 
this Company have been fully realised. Some indications of this result are to 
be found in the statement of receipts and expenditure to 31st December last 
(now laid before the proprietors), but as, since that period, important additions 
have been made to the funds and capital of the Company, by a great increase 
of business effected, and by the allotment of the remaining shares, that document 
affords but an inadequate idea of the actual position of the Company. The 
Directors have therefore appended to this report statements of the business 
transacted each month since the commencement of the Company, a comparison 
of which with that of last year will afford unimpeachable evidence of the sound 
position and steady advancement of the undertaking. The Directors attribute 
these satisfactory results—First, to the better appreciation, by commercial, 
banking, and railway institutions, of the advantages, moral, economical, and 
em which are offered by this Company. And, secondly, to the esta- 

lishment of important local agencies and committees, and amongst them one 
at Manchester, which comprises representatives of all the important interests 
of that district. The negociations with many private establishments and public 
Companies, alluded to in the last report as then in progress, have in most 
cases terminated satisfactorily, and already policies have been granted, which, 
although considerable, are, it is confidently believed, but an instalment of a 
large and valuable business. In no instance have the proposals of the Direc- 
tors been absolutely declined, and in many new ones they are still under 
consideration. It will be satisfactory to the proprietors to informed that 
since the 3lst December last the whole of the unallotted shares have been 
taken up, and that the capital originally proposed is now fully subscribed, by 
a proprietary of such respectability and solidity as cannot fail to give that 
confidence to the public which is essen‘ial to the welfare of an institution of 
this character. The sums arising from this complete appropriation of shares, 
together with the increasing amount of premiums daily accruing, have of 
course augmented the funds of the Company, and the Directors have been 
enabled to commence their Investment Fund by the purchase of £1,000 3} 
per cents. They have also advanced several sums on loan on approved security, 
in @ manner advantageous to the Company. The sum of £1,273 11s. 8d. 
has been added to the preliminary expenses, and as this account may now 
be considered as virtually closed, the Directors feel that although the amount 
may have exceeded that which was originally estimated, there is every reason 
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to be gratified at the establishment of such a business at a cost so moderate. 
With regard to this point it must not be forgotten that the Company started 
on a new principle; that this had to be introduced and made known, at an 
expense greater than that attending the establishment of a business already 
familiar to the public, and tables, calculations, statistics, and facts, had to be 
collected and circulated extensively and liberally. But as the full sum of 
£100,000 capital has now been subscribed, and £10,000 actually called up, it 
is presumed there will be an ample balance in hand for all the purposes of the 
Company, and the Directors have no reason to contemplate a necessity for 
any further call. The current expenses may be said also to have in a great 
measure reached their maximum point, inasmuch as the greater portion are of 
a fixed character, and the advance under this head will be inconsiderable, 
leaving nearly the whole of the accruing premiums applicable to the accumu- 
lation fund. In accordance with the provisions of the Deed of Settlement, 
Richard Swift, Esq., and James Ivyleafe, Esq., have been added to the direc- 
tion of this Company since the last annual general meeting, and, in con- 
formity with other provisions of the Deed, these gentlemen, together with 
Thomas Winkworth, Esq., and Daniel Shears, jun., Esq., as Directors; and 
John Parker, Esq.,°H. B. Reynolds, Esq., and Henry Withers, Esq., as 
auditors, retire from office, but being eligible, offer themselves for re-election. 

= average receipt of premiums since November last exceeded £500 per 
month. 

The total amount of premiums received since the commencement of the 
Company, covering 793 policies, was £5,195 18s. 4d. 

At the conclusion of the Report is a selection from the list of the principal 
first-class establishments which now accept the guarantee of the Company, 
comprising 11 banks; 14 railways; 12 assurance offices; 37 public companies 
and institutions; and 53 mercantile firms. 

The meeting adopted the Report unanimously, and passed highly compli- 
mentary votes of thanks to the Directors and officers, especially to Mr. Jas. 
Knight, the Secretary, and originator of the Company, for their valuable 
services. 





onetarp Entelligence. 


REVIEW OF THE MONEY MARKET DURING THE MONTH OF 
APRIL, 1851]. 





We have comparatively very few changes to report this month. The money 
market in all its departments has been charactised by extreme quietness, and 
prices have, of course, been steady. ; 

The rate of discount for good bills may be called 2} to 34 per cent., with 
not much business passing, and a tendency, perhaps for the moment, to lower 
rates. Rumours have been current during the month, of an intention, on the 
art of the Bank Directors, to advance their minimum rate beyond its present 
imit of 3 per cent, and the Economist stated, on the 19th April, that at the 
meeting of the Bank Directors, on the 17th April, the proposal for an increased 
rate, was lost by only one vote. 

The excitement in the Railway Share Market seems to have for the present 
subsided. There has been no great decline of prices, however, and generally 
no signs of a violent re-action. We subjoin our usual list. 
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22nd Mar. 26th April. 

1851. 1851. 
Newcastle and Berwick ee oo SER ee 
York and North Midland ia ‘oo me ws 
Eastern Counties ‘ a a Je “ts 
London and North- Western 
London and South-Western 
Brighton 
Midland 
Great Western .. 
Great Northern .. 





STATE OF TRADE. 

The dull state of trade, noticed by us last month, still continues. At 
Manchester the want of activity seems to be clearly traceable, in the main, 
to the extreme uncertainty which hangs over the cotton market. The manu- 
facturers have strong reasons to suppose, that the increased supply of cotton 
will lower its price, and hence they are most reluctant to extend their opera- 
tions in any’way at present. There is no avoiding the conclusion, ape 
that throughout the entire country the people are holding back their ex 
diture for the time of the Exhibition, and it is probable that the activity o the 
summer trade will compensate for the partial hetanin of that of the spring. 





THE CORN TRADE. 


The Gazette returns for England and Wales have been :— 
— onding 

Weeks Weekly Six Weeks’ eeks 

ended, Qrs. sold. a. average. . ‘ant Year, 

1851. 8. . d. &. . . 4 
Mar. 22 79,370 37 
so & 84,728 38 
April 5 80,784 .. 38 
a. 73,975 .. 39 
85,653 .. 39 


19 
And the following have been the importations of grain since the harvest of 
1850 :— 


Wheat. Other Grain. Total. 
‘ Qrs. 


a aon weeks ended 12th March, aa 
-. 2,376,000 1,209,000 3,585,000 
Five weeks ended 16th April, 1851 ae 379,526 150,833 530,359 


2,755,526 1,359,833 4,115,359 
And the weekly average results have been :— 
Wh 





_ Other Grain. Total. 


Qrs. Qrs. 
Twenty-eight weeks ended 12th Mar., 1851 85, 00 43,000 128,000 
Five do. do. 16th April, 1851 .. 76,000 30,000 106,000 


Less oe ee 9,000 13,000 22,000 

These figures show a rise of 2s. per quarter from the prices of the middle of 

last month (March), and we see also that the weekly importations are falling 

off; so far the prospects for the next harvest, notwithetending continuous wet 
weather in some parts, are considered favourable. 
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FOREIGN EXCHANGES. 


We continue our tabular statement of the improvement in the foreign 
exchanges. It will be seen from the following figures that the course of the 
quotations during the last month has been on the whole satisfactory. 





PARIS. | __ HAMBURGH. | 
| Parison | Londonon| Premium || Hamburgh London on ~~ - 
Wks. ended 1850-1.} London, Paris, _|on Gold per|| on London, Hamburgh, th =e 
3 Months’ 3 Months’| Mille at {| 3 Months’ | 3 Months’ Loud oe 
Date. Date. Paris. | Date. Date. ondon. 


F. F. Cc. . ] 
July 26th, 1850 | 25 65 9 72 ‘ 
December 2]st | 24 12 Pp 0} 1.0 
Feb. 8th, 1851 | 24 17 is. | 23 5 
March 29th 24 85 224) 3, || 13 34 4 
April 26th 24 90 a 113 3%] le A 








PER CENT. 














BankK oF ENGLAND. 


The weekly returns have been :— 


LIABILITIES. 
Date. Public Private Total Total 
1851. Circulation. Deposits. Deposits. Deposits. Rest. Liabilities. 
Mae. 23.. Si .. SZ .. 8.97 . 17.46 «. 362 i 
~~ We Be 0 BED v0 926 . 18.26 .. 3.62 41.90 
° 18.43 .. 3.05 .. 41.64 
478 .« WEG .. 488 .. BO. 39.02 
40 . WS .. 43 .. 310 38.36 


ASSETS. 
Bullion in Bullion in 


o Em. SE. 
» 19.. 20.90 . 


April 5.. 20.16 .. 886 .. 9.57 


Public Private Banking Total Total 
Securities. Securities. Department. - Bullion. Assets. 
9.90 


. 14.14 .. 12.36 .. s oe F -. 1440 .. 40.90 

» me 4.164 .. Wot. DSB .. of 14.24 .. 41.90 
April 5.. 14.14 .. 13.60 .. 884 .. a -» 13.90 .. 41.64 
o ne MO. Me. TE : -. 13.59 39.02 

oso 19.. 133 .. 110 .. 7A9 .. 585 .. 1334 .. BSB 


It will be seen, from these figures, that there have been, during April, the 
usual changes of that dividend month in the returns of the Bank. The more 
noticeable features are, that the Banking Reserve has been somewhat reduced 
(say to 74 millions), and that a small efflux of Bullion from the Bank, 
is observable. In the present state of the foreign exchanges, it can scarcely 
be supposed that the bullion so taken from the Bank is for the purpose of 
export. A more probable explanation is, that the hoarding of wages, which 
is going on among the working classes, for the Exhibition, leads, week by 
week, to a temporary withdrawal from active circulation of gold coin, which, 
under other circumstances, would not be so retained by the recipients of it. 

According to the quoted exchanges, bullion cannot be exported at a profit, 
and our contemporary, the Morning Herald, states very truly that the Exchange 
Brokers have been perplexed to account for the diminution of bullion in the 
Bank, while the rates of exchange remain at their present quotation. We 
think the reason we have stated will, at least in part, explain the recent 
weekly diminution in the Bank’s stock of gold; but we must continue to 
warn our readers, that many things are far more improbable than perhaps 








as 
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an early advancement of the bank rate beyond 3 per Cent. ; for it will be 
seen by a comparison of the present returns of the Bank, with those for 
the corresponding period of last year, that the stock of gold coin im the 
Bank’s coffers is now upwards of three millions and a half less than in 
March, 1850. 








Prices of Joint-Stock Sank Shares. 


LiverPoot (Messrs. Geddes and Drinkwater), 25th April. — Bank of 
Liverpool, 194 to 20; Liverpool Borough, 12} to 12}; ditto, new, § to }; 
Commercial, 11% to 11%; Royal, 291) to 300; ditto, preference 7 per cent., 
124 to 126; Union, 10} to 103; Manchester and Liverpool District, 43 to 43. 
North and South Wales, 33 to 33. We have had very little doing in bank 
shares during the last month, and prices have remained nearly stationary. 
Commercials are 20s. lower; Manchester and Liverpool District, 7s. 6d. higher. 
** Continuations”’ still range high, and may be quoted from 15 up to 60 per 
cent. 

Lereps (Messrs. Greenland, Brothers), 24th April. — Leeds Banking 
Company, 21 to 213; Yorkshire Banking Company, 5 to 54. 

HupDERSFIELD (Messrs. Geo. Lancashire & Co.), April 24th.— Hud- 
dersfield Banking Company (£10 paid), 8} to 8} pm.; Halifax and Hud- 
dersfield Union Banking Company e 210 paid), 3} to 34 pm.; West Riding 
Union Banking Company (£5 paid), } to $ pm.; Yorkshire Banking Com- 
pany (£4 4s. paid), } to pm. The prices of all bank shares are improving. 

uLL (Messrs. T. W. Flint & Co.), April 24th.—Hull Banking Company, 
11} to 114; Yorkshire Banking Company, 5} to 5}. 

Dusuin (J. J. Stephens and Son), 25th April.—Bank of Ireland Stock, 
208, 2088, 209, 2093, 209, 2094, 209, 2093, 209%; Hibernian Bank, 29, 
28%, 29, 28%, 283, 28%; National Bank of Ireland, 184, 19, 193-3, 204, 203, 
204, 203-3, 194, 183, 198, 20; Provincial Bank of Ireland, nil; Royal Bank 
of Ireland, 123, 123, 124, 123, 123. 

EpinsurGu (Mr. Thomas Miller), 26th April.—Bank of Scotland, £179; 
British Linen Company, £199 10s.; Caledonian Bank, £3 6s.; City of 
Glasgow Bank, £11 10s. ; Clydesdale Bank, £13 2s. 6d. ; Commercial Bank, 
£173; Eastern Bank, £9 5s.; Edinburgh and Glasgow Bank, £4 6s.; 
Exchange Bank of Scotland, £7 15s.; National Bank, £15 Os. 6d.; North 
of Scotland Bank, £2 16s. 6d.; Royal Bank, £132; Union Bank, £90; 
Western Bank, £71. The prices of bank shares are improving in Edinburgh. 

BiRMINGHAM (Messrs. Lune and Perry), 26th April. — Birmingham 
Banking Company, 28 to 283; Birmingham Town and District, 10 to 103; 
Birmingham and Midland, 78 to 80; Bilston District, 5} to 6; Coventry and 
Warwickshire, 73 to 8; Coventry Union, — to —; Dudley and West Brom- 
wich, 14 to 144; Gloucestershire Banking Company, 26¢ to 27}; National 
and Provincial Bank of England, 37 to 38; New Shares, 1 to 2pm.; Stour- 
bridge and Kidderminster, 8} to 9; Shropshire Banking Company, 8} to 9 ; 
Warwick and Leamington, 2 to 24; Wolverhampton and Staffordshire, 
15$ to 153. 

MANCHESTER (Messrs. John Railton § Sons), 26th April_—Manchester 
and Liverpool District Bank, 4§ to 43; Manchester and Salford Bank, 33 to 
4; Union Bank of Manchester, 44 to 44. 
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Changes and Appointments in Banks, 





Bank or ScorLanp.—Mr. John Hutcheson has been appointed agent at 
the Paisley branch of this bank. 

Tue Norra or Scor.anp Bank will close their branch at Beauly on 15th 
May instant. 

Messrs. Barnes and Medley, bankers, at Faringdon and Wantage, have taken 
in Mr. Ansell as partner, so that the firm now stands as “ Barnes, Medley, and 
Ansell.” 





Rebtew, 


Commercial Law, its Principles and Administration; or the Mercantile Law of 
Great Britain, compared with the Codes and Laws of Commerce of all 
Mercantile Countries in the World. By Leon1 Levi. London: William 
Benning and Co. 


Tuts is the second part, completing the first vol. of the valuable work, whose 
appearance we noticed a few months ago. This part embraces the law of prin- 
cipal and agent, including contracts of every description, in almost every 
country in the known world. The value of such a mass of legal knowledge 
condensed and arranged in a convenient form for reference, cannot be estimated 
too highly; and Mr. Levi has evidently spared no labour in order to make his 
work complete. The addition of a very elaborate table of contents, and a full 
index, enable the reader at once to refer to all the authorities bearing upon 
any subject of enquiry, and remove all the difficulty which might otherwise be 
experienced in consulting a work containing such an extraordinary amount of 
information as this digest of commercial law. 

The mercantile public have now the means of obtaining a very accurate 
knowledge of the law and commercial usages of no less than 58 foreign states, 
including the varieties of Hindoo and Moohammedan law in India ; and the 
legal profession, as well as our merchants and bankers, will, we hope, by their 


a of the work, encourage Mr. Levi to continue and complete what he 
as so well begun. 








Hotes of the Month. 


Fraups with Forcep Bitis or Lapine.—We have to caution our 
readers that attempts have been made to raise money in some of the sea-port 
towns, on forged bills of lading, and forged acceptances, purporting to be 
given chiefly for foreign corn. We believe the parties have not been successful 
im obtaining possession of any cash on account of the bills; but they have 
nearly done so in some instances; and parties taking bills of lading for 


advances, will do well to exercise caution before discounting the acceptances 
accompanying them. 
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Tue Exuisition.— HoLipays AND GRATUITIES TO CLERKS.—Mr. 
Thomas Baring, M.P., has most liberally given season tickets to all the clerks 
of his establishment for the Great Exhibigon. The Liverpool “ Cheerybles,”’ 
Messrs. Brown, Shipley, § Co., have presented each of their ten clerks 10/. 
each, to enable them to visit the Great Exhibition. 





GeneraAL Screw Stream Suippinc Company.— The great success 
which has attended the operations of this company, has induced the Directors 
to determine on enlarging their capital, and increasing the number of their 
shareholders. They have accordingly obtained the sanction of the Board of 
Trade for the issue of 50/. shares, to the extent of 800,000/., which will make 
the total paid up capital one million. The dividend paid by the company in 
1849 was 74 per cent. per annum; and in 1850, 8 per cent. per annum; and 
the prospects of the company warrant the Directors in anticipating a still 
larger dividend, when they are enabled to provide steamers for some of the 
important routes now altogether neglected. The company intend establishin 
direct steam communication with India, by the Cape and the Mauritius ; an 
“they trust, at no distant period,” to extend their operations to Australia 
direct. They will have no difficulty in obtaining the additional capital they 
require, the more especially because the company is incorporated by royal 
charter, limiting the liability of the shareholders to the amount subscribed. 





Tue Surptus Revenve.—The Commissioners for the reduction of the 
National Debt have intimated that the actual surplus revenue of the United 
Kingdom for the year ended the 5th of January last was £2,578,806 3s. 3d. 
and that one-fourth part thereof will be applied, between this and the 5th 
of July next to the purchase of stock, or, with the interest receivable on dona- 
tions and bequests, £646,500 6s, 2d. 


AGRICULTURAL Bank oF IRELAND.—The Shareholders of the late Agri- 
cultural Bank of Ireland held a meeting at Belfast on the lst April, 1851, 
when it was stated that £48,000 had been collected within the last few months, 
which will pay off the liabilities. The entire liabilities (including £600 paid 
to the bank of Ireland to take up the house in Fleet-street, Dublin), are said 
to be only £4,100, the whole of which sum is in bank, and there are in addi- 
tion some small amounts to be got in. The committee strongly recommend 
that all further proceedings against shareholders who have not paid should be 
abandoned, considering that the amount recovered would not be worth keeping 
the affair open for, a this view was unanimously concurred in. There will, 
of course, be no return to those who have paid, but the winding up may be 
said to be virtually complete. 


ProvinctaL Bank oF IrngLAND.—The shareholders of this bank held a 
special meeting at the bank offices in Old Broad-street, on 31st March, 1851, 
when Matthias Wolverley Attwood, Esq., and James Fletcher, Esq., were 
unanimously elected directors of the bank, in the place of G. R. Robinson, M.P., 
and Alfred Thorp, Esq., both deceased. 


Lonpon anv Dusiin Bank.—A call of £2 per share, payable in three 
instalments, has been made upon the unfortunate shareholders of this Bank. 
The instalments are payable at the National Bank of Ireland, Old Broad-street, 
London, as follows :—£1 on the 30th June next ; 10s. on the 30th September 
next ; and 10s. on the 31st December next. 
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Tut Bank or ENGLAND Lisrary aNpD LiTERARY ASSOCIATION, 
which was recently founded for the use and intellectual recreation of the 
clerks in that establishment, appears to be going on energetically and satis- 
factorily. A lecture was delivered on the 21st March, in the reading room, by 
Mr. E. W. Brayley, Jun., on “ auriferous deposits,” in which (says the Literary 
Gazette) the Governors and several of the principal officers of the bank who 
attended on the occasion were, doubtless, specially interested. 


ALLEGED ForGERY ON THE BANK oF ENGLAND.—The statement 
made of a forgery having been committed, and stock sold out under it to the 
amount of £ 10,000, is not quite correct. No forgery has been committed, 
but a trustee has made away with property which did not belong to him. It 
was sold out in his own name, and misapplied ; but as he was the only trustee, 
there was no occasion to commit a forgery. The guilty party does not reside 
in the metropolis, and the transaction was carried on through a country bank 
and its correspondent in London. The London bank which negotiated the 
transfer, and the Bank of England, will both escape harmless; but it is 
doubted whether the country k will escape, as it may be involved in 
pecuniary transactions with the culprit, which may make it responsible to 
some extent to the party defrauded. 

Giascow CommercIAL Excaance Company.—In addition to the 
dividend of 6s. 8d. per pound already paid, we are glad to learn that the 
trustees are about to make another dividend of the same amount to the 
creditors holding deposit receipts of this unfortunate undertaking. The 
trustees, according to their accounts, are — themselves with admirable 

I 


propriety; yet there are many victims still behind, who will never get the 
better of this concern. 


Tue Eastern BANK OF ScorLaND.—The annual general meeting of 
the partners of the Eastern Bank of Scotland was held on Wednesday last, 
when a very satisfactory report by the directors was read. A dividend of 


6 per cent., free of income tax, was declared, and the balance of the profits 
carried to the rest. 





NOTICES TO CORRESPONDENTS. 


We are obliged to postpone the publication of the portrait of Mr. Ruopss, of the London 
and County Bank, until next month. 

Our next number (with a Supplement) will enable us to find room for a variety of Com- 
munications and Articles which we have been obliged to hold over. It will include 
two Monthly Returns of the Banks of Issue. 

We are much obliged for the Report of the Lonpon anp DusBiin Bank, which shall 
appear in our next. 

An Otp Susscriser will find full particulars of the Capital, &., of the Scotch Banks 
in the ‘ Banking Almanack ’ for the present year. 

Cymro.—An acceptance of a bill on the back of it, is legal, 

Tue Trwe Tastzs forwarded by a Constant Reaper (Cockermouth) are more simple 
than many now employed. They are on the same principle as those in the Diary part 
of the ‘ Banking Almanack,’ and will no doubt be found serviceable in calculating the 
maturity of bills, and interest on deposit receipts. 

ERRATA. 

In consequence of a change having been made in the arrangement of the list of 
Banks of Issue, published in the London Gazette, the circulation returns of the Private 
Banks, from 126 to 153 inclusive, were misplaced in our last Number. | In order to pre- 
vent any mistake hereafter, we have had the ei ad wg containing the Returns 
reprinted, and they are bound up with our present , and should be substituted for 
those given last month. We are much obliged for having had our attention called to the 
error, 
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Hank of England Wieeklp Returns. 


Account, pursuant to the Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follows. 
ISSUE DEPARTMENT. 





Notes issued 


1851. 
Mar. 22nd. | 


1851. 
Mar. 29th. 


1851. 
April 5th. 


1851. 


April 12th. | 


1851. 
April 19th. 





4 
27,715,620 





£ 
27,556,410 


2 £ 
27,294,345 | 26,966,270 


# 
26,733,660 





Government debt. 

Other securities . 
Gold coin and bullion ........ 
Silver bullion ..........ess00. 


11,015,100 
2,984,900 
13,632,245 
33,375 


11,015,100 
2,984,900 
13,523,035 


11,015,100 

2,984,900 
13,260,97 

33,375 


11,015,100 
2,984,900 
12,932,895 


33,375 33,375 


11,015,100 
2,984,900 
12,7°0,285 
33,375 





27,715,620 


27,556,410 


27,294,345 | 26,966,270 


26,733,660 





BANKING 


DEPARTMENT. 





Proprietors’ capital...... 
Rest 


Public deposits (including Ex- 
chequer, Savings’ Banks, Com- 
missioners of National Debt, 
and Dividend Accounts) .... 

Other deposits 

Seven day and other bills...... 


1851. 


1 
Mar. 22nd. | Mar 


851. 
. 29th. 


1851. 1851. 
April 5th. | April 12th. 


1851. 
April 19th. 





rs 
14,553,000 
3,619,206 


8,792,245 
8,977,263 
1,016,085 


14,553,000 
3,622,726 


8,999,881 
9,266,234 
1,051,416 


4 #£ 
14,553,000 


3,046,028 


#& 
14,553,000 
3,097,929 


8,866,091 
9,572,840 
1,096,252 


4,723,323 
10,164,340 
1,093,249 


r-4 
14,553,000 
3,100,403 


4,102,458 
10,256,573 
1,058,932 





36,957,799 


37,493,257 


37,134,211 | 33,631,841 


33,071,366 








Government securities (including 
Dead Weight Annuity) 
— securities 


at STR Se ceeee 


14,145,250 
12,907,809 
9,221,300 
683,440 


14,145,250 
14,063,963 
8,594,275 
689,769 


14,145,250 
14,147,070 
8,229,580 
612,311 


14,086,798 
11,901,832 
7,019,945 
623,266 


13,936,798 
11,638,650 
6,887,180 
608,738 








36,957,799 





37,493,257 


97,134,211 | 33,631,842 








33,071,366 








The Erehanges. 





Mar. 28th. 


April 4th. 


April 11th. April 17th. 


April 25th. 





Amsterdam, short .. 
Ditto 3 months... 
Rotterdam, ditto .. 
Antwerp, ditto 

Brussels, ditto 


11 15 
11 16} 
11 164 
25 224 


Lisbon, 60 days’ date 
Oporto, ditto 


Rio Janeiro, ditto .. 





(Stan 
New Dollars.. ° 
Silver in Bars(Stand. | 


Foreign Gold in ap 
=e 


Per Ounce. 


1243 
53} 
53§ 


PRICES OF 
Per Ounce, 
£317 9 

00 
00 





11 16 
11 17 
11 173 
25 25 
25 25 
13 8 
25 5 
25 273 
25 30 





BULLION. 
Per Ounce. 
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Bankers’ Wieeklp Cirrulation Returns, 


Pursuant to the Act 7 & 8 Victoria, c. 32; extracted from the Lonpon Gazettes. 


PRIVATE BANKS. 


























_ eee AVERAGE AMOUNT. 
NAME OF BANK. i] Issue. | 

| | Mar. 1. Mar. 8. Mar. 15. Mar. 22. 

| | ¢ £ £ £ 
£ Betis THE cccceiscoccecocecesesess 17,751 || 135334 | 12,965 | 13,624 | 12,242 
ee SS ere || 11,849]; 9,565 | 9,785] 9,272 | 9,625 
RR 5,854 | 5,266 | 5,114] 5,225] 5,223 
4 Aylesbury Old Bank.................. || 48,461 || 21,090 | 21,187 | 20,801 | 20,540 
5 Baldock and Biggleswade Bank ...|| 37,223 || 23,106 | 23,127 | 23,134 | 23,049 
6 Barnstaple Bank ...............0.000+ | 17,182]| 9,937 | 9,930 | 10,651 | 11,489 
7 Basingstoke and Odiham Bank ...| 24,730)| 16,426 | 15,801 | 15,086 | 14,464 
OF Bc sinatecccsctncivnseccesess | 34,218 || 29,314 | 29,685 | 29,538 | 29,814 
9 Bewdley Bank ............cscseeseeees '| 18,597 || 13,068 | 13,083 | 13,508 | 13,058 
10 Bicester and Oxfordshire Bank ...|| 27,090 | 12,405 | 12,674 | 13,284 | 13,551 
ll BirminghamBank—Attwoods&Co.| 23,695 || 22,799 | 22,273 | 21,727 | 21,472 
12 Birmingham and Warwickshire me 18,132 | 12,912 | 12,808 | 12,523 | 12,577 
13 Blandford Bank.......0......ss0ss000- 9,723|| 7,703 | 7,818] 7,552 | 7,139 
14 Boston Bank— Gartfit and Co....... | 75,069 || 45,157 | 46,144 | 46,157 | 44,895 
15 Boston Bank—Gee and Co.......... |} 15,161 || 10,732 | 10,061 | 10,032 | 10,285 
16 Bridgewater Bank...............se000 10,028 | 5,781 | 6,131 | 6,413 | 6,556 
¢ | eee 48,277 || 32,755 | 34,872 | 33,769 | 32,899 
18 Broseley and Bridgenorth Bank ...|| 26,717 || 18,581 | 18,835 | 18,643 | 20,662 
19 Buckingham Bank...................+. 29,657 || 17,204 | 18,117 | 18,342 | 18,302 
20 Bury and Suffolk Bank............... || $2,362|| 61,056 | 60,975 | 59,819 | 59,101 
21 Banbury Bank ...........sccceceeee- ) 43,457|| 23,272 | 23,257 | 23,694 | 23,472 
22 Banbury Old Bank ................+. 55,153 || 21,590 | 21,390 | 21,243 | 22,245 
eee eee | 4,572] 4,093 | 4,115 | 3,824] 3,662 
24 Bedfordshire Leighton Buzzard Bk.|| 36,829 || 30,842 | 30,862 | 30,242 | 30,588 
25 Birmingham Bk. > pdaataatatiecle, 38,816 || 27,504 | 28,789 | 27,998 | 27,162 
26 Bradford Old Bank . ..|] 12,676|, 12,836 | 12,369 | 12,715 12,517 
97 Brecon Old Bank ......ccccoccccccscee |] 68,271|| 555930 | 55,277 | 555519 | 55,735 
28 Brighton Union Bank ............... || $3,794 |) 26,181 | 26,051 | 25,450 | 25,042 
29 Burlington and Driffield Bank...... '| 12,745] 10,441 | 10,313 | 10,231 9,586 
30 Bury St. Edmund’s Bank............ || 8,201]| 2,110] 2,090] 1,861 | 1,870 
31 Bromsgrove Bank .............0s0++++.! 16,799 || 11,778 | 11,816 | 18,347 | 11,007 
32 Cambridge Bk.—Mortlock & Go! 25,744|| 17,591 | 17,019 | 16,066 | 16,573 
33 Cambridge enamine, 49,916 || 34,852 | 33,830 | 33,745 | 33,820 
34 Canterbury Bank ................c000 $3,671 || 25,2£3 | 25,505 | 24,469 | 25,331 
35 Carmarthen Bank ................0000. | 23,597 || 16,523 | 16,055 | 15,447 | 15,428 
Be I TE. cvcenscnccossesconsecsés || 3,436|| 3,002 | 2,929 | 2,883] 3,095 
87 Colchester Bank.................s00000. |] 25,082 || 13,882 | 13,585 | 23,730 | 13,575 
38 Colchester and Essex Bank ......... || 48,704]| 29,085 | 28,457 | 27,971 | 28,230 
4 Cornish Bank—Tweedy & Co. ...|| 49,869|| 36,360 | 37,487 | 36,522 | 37,338 
| eee 12,045|} 6,457 | 6,963 | 6,774 | 6,746 
41 City Bank, Exeter | 21,527 || 17,335 | 17,556 | 18,057 | 18,333 
42 Craven Bank—Alcocks & Co. ...|| 77,154|| 74,625 | 76,940 | 77,227 | 77,979 
48 Cardiff Bank ...............ccccsceoess | 7,001|| 7,070] 7,015 | 6,812 | 6,810 
44 Chepstow Old aR 9,387 |} 8,166 | 8,121 | 7,742 | 7,396 
45 Derby Bank—Messrs. Evans eed 13,332 |} 10,916 | 10,628 | 10,078 | 10,247 
46 Derby Bank—Smith and Co. ......|| 41,304|] 28,695 | 30,260 | 32,155 | 33,290 
47 Derby _—* igeieseetsantRadeat | 27,237|| 25,218 | 25,063 | 26,171 | 27,287 
48 Devizes and Wiltshire Bank soos 20,674|| 8,680] 9,148 | 8,913 | 9,171 
 ) ee | 10,657 |} 10,090 | 10,619 | 10,407 | 10,594 
50 Doncaster Bank and Retford Bank}| 77,4001 52,954 | 55,354 | 54,574 | 542555 
51 Darlington Bank ..........0..ss000+|| 86,218] 71,185 | 71,317 | 69,499 | 70,473 
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cil AVERAGE AMOUNT. 
NAME OF BANK. = a 
| Mar. 1. Mar. 8. Mar. 15. Mar. 22. 
| £ £ £ £ £ 
52 Devonport Bank ........cceceeeeeeees 10,664 | 8,790] 9,195 | 8,935 | 8,865 
53 Dorchester Old Bank ............-- | 48,807 | 43,485 | 41,300 | 40,702 | 40,863 


54 East Cornwall Bk.—Robins & Co.|/112,280 | 94,509 | 96,128 | 97,790 | 96,421 
55 East Riding Bank—Bower & Co.|| 53,392 | 41,412 | 42,641 | 43,550 | 42,713 
56 Essex Bk. & Bishops Stortford Bk.|| 69,637 | 39,875 | 40,111 | 40,042 | 39,837 





Ei, EES | 37,894 | 24,278 | 24,583 | 24,440 | 24,753 
58 Fakenham Bank ..............s00000- | 24,293 | 17,732 | 17,679 | 18,415 | 18,076 
59 Faringdon Bk. & Bk. of Wantage | 8,977'| 5,387 | 5,745 | 5.573 | 5,406 
60 Farnham Bank................+ssse00+ | 14,202 | 12,326 | 12,283 | 11,924 | 11,870 
61 Faversham Bank................s0e00 | 6,681 | 4,637] 5,163 | 5,195 | 4,860 
62 Godalming Bank.............0..c000 | 6,322] 5,840] 5,496] 5,182| 5,025 
63 Guildford Bank .........-.s.sceesss | 14,524 | 7,529 | 7,838] 7,639 | 8,163 
64 Grantham Bank—Hardy and Co.|| 30,372 | 19,199 | 19,726 | 19,295 | 18,930 
65 Hastings Old Bank .............0.06 | 38,038 || 24,955 | 24,485 | 24,470 | 24,160 
66 te City and County Bank.. | ae aos 34,394 ee 14, 4 
67 Hertford and Ware Bank ......... 3,635 | 18,119 | 19,171 | 19,894 | 19,589 
68 Hull & Kingston-upon-Hull Bank|| 19,979 | 17,252 | 17,666 | 16,971 | 17,256 
69 Huntingdon Town & County Bank we 32,260 | 32, 4 32,189 | 33, 543 
PO errs 778 42473 4,501 4359 | 4,31 

71 Hemel Hempstead Bank............ 23,842 | 18,550 | 18,344 | 18,514 | 19,115 
72 Hertfordshire, Hitchin Bank ...... 38,764 | 30,143 | 30,865 | 31,181 | 30,575 
73 Hereford, Ross, & Archenfield Bk.|| 27,625 | 17,020 | 17,654 | 18,815 | 18,232 
ee eae 21,901 || 18,773 | 18,697 | 18,591 | 17,823 


75 Ipswich & Needham Market Bank|| 80,699 | 58,483 | 58,877 | 56,970 | 58,544 
76 Kentish Bank—Mercer & Co. ...|| 19,895 | 14,174 | 14,401 | 14,612 | 14,442 
77 Kington and Radnorshire Bank...|| 26,050 | 17,849 | 17,689 | 17,489 | 17,719 














es SS aaa 9,090 | 7,241 | 7,632 | 8,867 | 8,831 
79 Knaresborough Old Bank ......... 21,825 | 17,443 | 17,490 | 17,539 | 18,183 
eee 44,663 | 45,794 | 43,307 | 42,116 | 41,627 
81 Kettering Bank .............sse0000 9,192 | 6,818 | 6,929 | 6,690) 6,215 
82 Lane End Staffordshire Bank ...|| 5,624) 5,236] 5,111 | §,120| 5,170 
Ee 53,357 | 50,546 | 51,158 | 52,575 | 53,195 
84 Leeds Union Bank ..........0..0008+ 87,459 | 36,215 | 37,438 | 38,298 | 37,530 
85 Leicester Bank.............0000+ «...|| 82,322 | 24,411 | 25,604 | 25,581 | 25,725 
86 Lewes Old Bank ..............000000+ 44,836 | 29,856 | 29,789 | 29,873 | 29,214 
Ee errr 22,786 || 13,839 | 14,186 | 13,605 | 13,700 
NR aaa ||100,342 || 64,125 | 63,678 | 65,296 | 67,673 
89 Llandovery Bank & LlandiloBank|| 32,945 | 9,052 | 8,155 | 7,680] 7,807 
90 Loughborough Bank . || 7,859|| 6,301 | 6,433 | 6,290 | 6,365 
91 Lymington Bank.............+.++++++| 5,038 | 3949 | 4,267 | 4,139 | 3,972 


92 Lynn Regis and LincolnshireBank|| 42,817 || 31,228 | 31,980 | 29,917 | 29,932 
93 Lynn Regis and Norfolk Bark ...|| 13,917 |} 9,090 | 9,223 | 9,022] 8,856 




















94 Macclesfield Bank .........:0.-++++ | 15,760 || 15,183 | 15,265 | 15,521 | 15,633 
95 Manningtree Bank ...........s000++ || 7,692 | 4,245 | 4,288 | 3,871 | 3,915 
96 Marlborough Bank ............+0.0++ | 19,073 | 3,297 | 2,981 | 2,870] 2,770 
97 Marlboro & North Wiltsh. New Bk.|| 12,490] 1,384 | 1,372 | 1,372 | 1,368 
98 Merionethshire Bank ...........++++ || 10,906 | 5,351 | 5,097 | 4,590 | 4,498 
99 Miners’ Bank ..........0.ccseccoeees 18,688 || 12,638 | 12,907 | 13,430 | 12,855 
100 Monmouthshire Agricultural and 
Commercial Bank ..........+++++ 29,335 || 24,385 | 25,370 | 24,412 | 23,710 
101 Monmouth Old Bank .............+- 16,385 | 10,559 | 10,479 | 10,643 | 10,344 
102 Monmouthshire Newport Old Bk.|| 8,600 || 8,447 | 8,117 | 7,967 | 8,325 
108 Newark Bank ......cc.cccccccccccsees 28,788 || 19,139 | 19,169 | 18,941 | 19,679 
104 Newark and Sleaford Bank ...... 51,615 || 36,396 | 37,678 | 36,735 | 37,008 
105 Newbury Bank................0sses0e- 36,787 || 16,333 | 16,474 | 16,300 | 17,078 
106 Newmarket Bank..................-+- 23,098 || 15,073 | 14,693 | 14,380 | 14,334 





and Suffolk Bank .............--|, 49,671 || 41,335 | 41,005 | 41,365 | 40,884 


\ 




















107 Norwich Crown Bank and wae P 
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mason ep pase. Authorised — ___ AVERAGE AMOUNT. 
! | Mar. 1. Mar. 8. Mer. 15, Mar. 22. 
|, £ | £ £ | £ £ 
108 Norwich and Norfolk Bank ...... | 75,372 58,414 | 58,070 | 57,798 | 58,762 
109 Nottingham & Nottinghamsh. Bk. | 10,866 || 7,979 7,587 7,551 8,558 
BED FOOT TEE. cncsccosecoccssereces } 5,898 | 3,130 | 3,124 | 2,975 | 3,136 
111 Naval Bank, Plymouth ............ | 27,321 || 23,699 | 24,035 | 23,552 | 23,735 
112 New Sarum Bk. —Everett & Smith) 15,659 | 12,133 | 11,724 | 11,819 | 12,120 
113 Nottingham Bank ...........00++5+- | 81,047 || 25,768 | 25,534 | 26,855 | 25,849 
BEG QCowerity Bea ..cccccccccccccseceee | 18,471 | 10,790 11,640 | 12,156 | 12,088 
EE TE sicenssatenacsincyseuens | 14,277]| 3,910 | 32,496 | 2,980] 2,666 
316 Oxford Old Bank.......0ccccceccesees || 34,391 || 32,661 | 31,975 | 31,501 | 32,008 
117 Old Bank Tonbridge ............,.. || 13,183]! 7,310 | 7,817 | 7,797 | 7,891 
118 Oxfordshire Witney Bank ......... | 11,852); 8,787 8,114 7,778 7,894 
119 Pease’s Old Bank, Hull ............ | 48,807 | \ 35,160 | 36,713 | 37,278 | 37,748 
120 Penzance Bank _...............se0p0- | 11,405 |! 10,795 | 10,865 | 11,152 | 10,959 
121 Peterborough Bank—Yorke & Co.| 12,545|| 6,606 | 7,199 | 7,392 | 7,158 
122 Pembrokeshire Bank ............... 12,910|| 9,387 | 8,997 | 8,797 8,539 
123 Reading Bank—Simmonds & Co.) 37,519 |; 24,395 | 23,705 | 23,861 | 24,807 
124 Reading Bk.—Stephens & Blandy|| 43,271 || 27,868 | 28,111 | 27,613 | 27,031 
125 Richmond Bank, York ............ || 6.889 || 4,646 | 4,321 | 4,319 | 4,320 
126 Rochdale Bank ...............000s0. | 5,590|| §,111 | 4,861 5,081 | 5,183 
127 Rochester, Chatham, & Strood Bk.|| 10, 480|| 7,513 | 7,781 | 7:227| 7,015 
128 Boston Bank ......ccccccosesccocsees || 16, ,393 | 11,650 | 11,505 | 10,875 | 10,999 
129 Rugby Bank............sceseseeeeeeee|| 17,250) 11,425 | 11,423 | 11,180 | 11,275 
Be Fe BR acenscccceneonasensccenspasees |} 29,864 || 12,280 | 11,755 | 11,604 | 11,649 
131 Ross Old Bank, Herefordshire ...|| 4,420}! 4,140 | 4,486 4,239 | 4,187 
132 Saffron Walden and North Essex| 
TNE datapeeescnaucueonsiainsetenes || 47,646 || 24,814 | 24,627 | 24,558 | 24,392 
183 Balop Bank .......0cccccecocescccccces | 99,338 || 12,651 | 12,919 | 12,848 | 12,197 
134 Scarborough Old Bank ............ 24,813 || 23,469 | 22,288 | 21,857 | 21,790 
135 Shrewsbury Old Bank.........,..... 43,191 || 29,942 | 30,768 | 31,720 | 31,003 
136 Sittingbourne and Milton Bank...|| 4,789|| 2,577 2,594 | 2,626 | 2,476 
137 Southampton Town & County Bk. 18,589 || 11,799 | 11,823 | 11,572 | 11,073 
138 Southwell Bank ....... i 14,744 || 11,767 | 11,364 | 11,701 | 12,649 
139 Southampton and Hampshire Bk, 6,770 || 3,120 | 3,097 | 35245 | 3,276 
aaa ean | 9,154|| 1,060 | 1,015 | 1,115 | 1,233 
141 Stourbridge Bank ..,...........++8- 17,295 || 10,255 | 9,980} 10,273 | 10,160 
142 Statford Old Bank .................. | 14,166 || 11,093 | 10,304 | 10,338 | 11,484 
143 Stamford and Rutland Bank ...... || 31,858 |) 25,346 | 25,570 | 25,358 | 25,75! 
144 Stourbridge Old Bank ............ l 17,560 || 17,999 | 17,115 | 16,707 | 17,713 
145 Shrewsbury and Welsh Pool Bank) 25,336 || 20,845 | 20,222 | 23,103 | 21,415 
BOG. Tammntets TAME ...cccceseccccccvesceses | 29,799 || 20,438 | 20,268 | 20,129 | 21,013 
Be TOE, TIRE ccccecigccoccccescces | 13,421|| 8,724 | 9,932 | 9,560 9,291 
148 Thornbury Bank...............20008 | 10,026|| 7,017 7,460 | 7,691 | 7,692 
149 Tiverton and Devonshire Bank... ‘| 13,470|| 5,576 7,644 8,065 | 8,325 
150 Thrapstone and Kettering Bank..|| 11,559|| 9,460 | 9,254 | 9,101 9,062 
151 Tring Bank and Chesham Bank. ‘| 13,531 || 11,748 | 11,943 | 12,447 | 12,825 
152 Towcester Old Bank ............... || 10,801]! 8,979 | 9,551 | 9,522 | 9,070 
153 Town and County of Poole Bk.) | 
and Ringwood and Poole Bk..! | 11,856!) 10,092 | 9,737 | 9,727 | 9,617 
154 Union Bank, Cornwall ............ 17,003|} 9,310 | 9,605 8,773 7,970 
155 Uxbridge eee ........ ! 25,136|, 15,659 | 15,491 | 16,023 | 16,518 
156 Wallingford Bank ,................. | 17,064|| 6,605 | 6,246 | 6,410| 6,396 
157 Warwick and Warwickshire Bank! 30,504 || 19,294 | 19,374 | 19,555 | 20,122 
158 Wellington Bank, Somerset ...... ! 6,528 || 4,215 3,888 3,991 3,975 
159 West Riding Bank sciadaaaabiaiiitane 46, "158 || 41,418 | 43,200 | 42,569 | 42,187 
160 Whitby Old Bank ..................|| 14,258 || 12,313 | 12,987 | 12,428 | 12,022 
161 Winchester, Alresford & Alton Bk. | 25,892) 19,131 | 18,937 | 18,957 | 18,304 
162 Winchester and Hampshire Bank, 6,737|| 4,621 | 4,552 | 5,221 | §,959 
163 Weymouth Old Bank............... | 16,461 | 14,893 | 15,291 15,829 





} 


| 15,783 
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_ ; NAME OF BANK. Aves | ———— a the 
Mar. 1. Mar. 8. Mar. 15. Mar. 22. 
£ | £ £ £ £ 

164 Wirksworth and Derbyshire Bk. | 37,602); 31,818 | 31,958 | 31,389 | 31,451 

165 Wisbeach and Lincolnshire Bank | 59,713|| 34,165 | 33,583 | 33,255 | 33,840 

166 Wiveliscombe Bank................+- 7,602}, 6,760 6,991 6,847 7,178 
167 Wolverhampton Bk.—Goodricke | 

I csnncieacecidensenmiiianiis 14,180! 10,680 | 10,604 | 9,672 | 10,564 

168 Worcester Bank ......cccccccccccsces | 15,463) 7,457 | 7,747 7,510 | 8,085 

169 Worcester Old Bank ............... | 87,448! 63,756 | 62,899 | 62,957 | 63,541 

170 Worcestershire Bank ............... | 14,309 11,210 | 11,206 | 11,682 | 11,977 

R71 Waleell O86 Baek .0cceccccccsssscs- | 19,937; 1,080] 1,080 1,080 1,075 

RF 172 Warminster and Wiltshire Bank..| 24,896, 13,965 | 14,209 | 14,340 | 14,621 
173 Wolverhampton Bank—R. & W. 

MT ccintincoipeeciatnaieniebnts 11,867 | 9,431 | 16,003 | 9,791 | 9,755 

174 Yarmouth and Suffolk Bank...... 53,060 || 38,235 | 37,115 | 36,751 | 35,663 

175 Yarmouth, Norfolk, & Suffolk Bk.|| 13,229); 9,362 8,740 | 8,528 | 8,320 

ge eee 46,387 || 38,887 | 38,847 | 38,080 | 38,332 

| ll 








JOINT STOCK BANES. 





i Bank of Westmoreland............... || 12,225 || 11,422 | 10,760 | 10,682 | 10,260 
2 Barnsley Banking Company ......|| 9,563) 7,728 | 7,767 | 7,887] 8,057 
3 Bradford Banking Company ...... 49,292 || 50,886 | 50,301 | 48,143 | 47,001 
4 Bilston District Banking Company) 9,418) 9,215 | 9,756 | 9,069 | 9,083 
5 Bank of Whitehaven...............5++ 32,681 | 29,095 | 28,190 | 27,601 | 27,298 
6 Bradford Commercial Banking Co.) 20,084'| 20,590 | 20,345 | 19,410 | 19,157 
7 Burton, Uttoxeter, and Staffordshire} | 

Union Bank ........secscseeeses || 60,701 || 42,865 | 42,667 | 4€,022 | 48,084 
8 Chesterfield & N. Derbysh. Bk. Co.| 10,421} 9,647] 9,653| 9,697] 9,751 
9 


Cumberland Union Banking Co....|| 35,395 '| 30,584 | 30,301 | 29,613 | 30,265 
10 Cheltenham & Glo’stershire ‘Bk. Co.|| 12,786 | 9,047 | 9,007| 9,072 | 9,162 
11 Coventry and Warwickshire Bk. Co. | 28,734 || 19,393 | 20,945 | 21,715 | 21,583 





12 Coventry Union Banking Company) 16,251)} 9,617 | 9,136 | 9,216] 9,520 
13 County of Gloucester Banking Co.| 144, 352 | 92,605 | 95,901 | 95,678 | 96,297 
14 Carlisle & Cumberland BankingCo.|| 25,610/| 21,787 | 22,000 | 22,111 | 21,997 
15 Carlisle City and District Bank ...|| 19,972] 18,146 | 18,46t | 19,019 18,214 


16 Dudley & West Bromwich Bk. Co. i 37,696 || 37,080 | 35,531 | 38,534 | 36,573 














17 Derby and Derbyshire Banking Co. i 20,093 || 18,520 | 19,045 | 18,782 | 19,546 
= 18 Darlington Dist. Joint Stock Bk. Co.|| 26,134 || 13,743 | 13,873 | 13,495 | 13,096 
19 East of England Bank ............... \| 25,025 21,909 | 22,336 | 22,149 | 21,910 
20 Gloucestershire Banking Company) 155,920 }125,905 |127,460 |126,254 |126,276 
21 Halifax Joint Stock Bank............ || 18.594 18,685 | 18,197 | 17,874 | 17,732 
22 Huddersfield Banking Company.. || 37,354 | 34,349 | 34,178 38,092 | 37,576 


23 Hull Banking Company ............|| |, 29,333 | 25,000 | 24,643 | 23,855 | 24,530 
24 Halifax Commercial Banking Co...|| 13,733 | 12,600 | 13,358 | 13,734 | 13,980 
25 Halifax & Huddersfield Union Bi. 44,137 || 42,657 | 41,526 | 41,190 | 42,225 
26 Helston Banking Company ......... 1,503} 1,448 15492 1,443 1,359 
27 Herefordshire Banking Company..|| 25,047 | 16,312 | 16,062 | 16,651 | 16,344 
28 Knaresborough and Claro Bk. Co.|| 28,059|| 21,390 | 21,790 | 21,977 | 23,306 
29 Kingsbridge Soint Stock Bank ....| 3,952} 2,543 | 2,686 1 




















5 2,818 | 3,102 

30 Lancaster Banking Company ...... || 64,311'| 68,208 | 60,674 | 59,037 | 57,633 

31 Leeds Banking Company ............ |} 23,076 | 23,817 | 24,376 | 23,213 | 20,710 

82 Leicestershire Banking Company...|| 86,060 | 59,546 | 58,864 | 595341 | 59,274 

33 Lincoln and Lindsey Banking Co..|| 51,620 | 42,993 | 43,928 | 43,881 | 43,177 
34 Leamington Priors and Warwick-| 

GING BIEL on ctacensnnnnsccodincesa || 13,875 | 10,934 ; 11,335 | 10,835 | 10,911 

35 Ludlow and Tenbury Bank......... ¥ 10,215 | 8,451 | 8,419 | 8,324 | 8,156 

| | | 
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NAME OF BANK. . a 








Mar 1. Mar. 8. Mar. 15. | Mar. 22. 





| £ £ £ £ £ 
36 Moore & Robinson’s Notts. Bank...|| 35,813 || 30,347 | 30,463 | 28,691 | 28,063 
37 Nottingham and Notts. BankingCo.|| 29,477 || 22,826 | 24,795 | 23,781 24.557 
38 Newcastle, Shields and Sunderland|| 
Union Joint Stock Bank ...... ] 84,130|| 1,260 1,260 1,260 1,260 
39 National Provincial Bk. of England) 442,371 ||342,159 |345,739 |346,520 |351,914 
40 North Wilts Banking Company .. ++I 63,939 || 39,264 | 40,360 | 41,796 | 42,858 
41 Northamptonshire Union Bank ...|) 84,356 |] ©7,969 | 58,734 | 59,367 | 60,737 
42 Northamptonshire Banking Co. ...|) 26,401 || 18,215 | 17,573 | 17,757 | 19,004 
43 North and South Wales Bank......|| 63,951 || 21,690 | 21,976 | 21,765 | 22,654 
44 Pare’s Leicestershire Banking Co... |; 59 ,300 | 39,035 | 38,808 | 40,080 | 40,092 
45 Saddleworth Banking Company ...|| 8,122|| 2, 839 3,066 | 2,725 2,651 





46 Sheffield Banking Company.........| | 35,843 || 33,535 | 355773 | 375719 | 35,493 
47 Stamford, Spalding &BostonBk.Co.| || 55,721 || 43,080 | 42,801 | 42,497 | 43,220 
48 Stuckey’s Banking Company ...... 356,976 ||275,105 |278,890 |281,122 |282,590 
49 Shropshire Banking Company...... | 47,951|| 38,738 | 39,876 | 39,397 | 39,841 


50 Stourbridge and Kidderminster Bk.|| 56,830 || 54,549 | 54,242 | 53,712 | 53,046 


51 Sheffield and Hallamshire Bank ...|| 23, 524 | 22,705 | 22,214 | 22,718 | 23,910 
52 Sheffield & Rotherham Jt. Stock Bk. 52,496 || 50,443 | 50,626 | 52,437 | 53,123 
395431 


53 Swaledale and Wensleydale Bank..|| 54,372 || 38,190 | 37,533 | 37,956 
54 Storey’s and Thomas’s Bank ...... o714 | 9,894 | 9,597 | 9,510] 9,739 
55 Wolverhampton & Staffordsh. Bk..|| 35,378 || 32,689 | 33,676 | 34,568 | 33,650 
56 Wakefield and Barnsley Union Bk.|| 14,604|| 12,309 | 12,716 | 13,242 | 12,705 
57 Whitehaven Joint Stock Bank ...|| 31,916|| 22,045 | 23,124 | 22,261 22,025 
58 Warwick and Leamington Bk. Co.|| 37, "124 26,470 | 27,964 | 27,064 | 27,673 
59 West of England and South Wales 
PN TIE sacinciccasenncoernes | 83,535 || 69,778 | 73,346 | 71,243 | 70,972 

60 Wilts & Dorset Banking Company|| 76,162 || 66,065 | 65,157 | 66,602 | 67,668 
61 West Riding Union Banking Co....|/ 34,029 || 33,659 | 32,107 | 33,435 | 34,546 
62 Whitchurch and Ellesmere Bk. Co, || 7475|) 3,200 | 3,520 | 3,790 | 3,863 
63 Worcester City and County Bk.Co.|| 6,848) | 45815 | 4,496 | 4,726] 5,034 
64 York Union Banking Company ...|| 71,240)| 64,502 65,810 | 66,560 | 67,258 
65 York City and County Banking Co. 94,695 || 79,440 | 79,509 | 80,150 | 81,713 
66 Yorkshire Banking Company ...... '|122,582 |118, 407 117,789 [1215935 [122,258 
i iI 




















Summary of the abobe Returns. 


| — ue 1 Mar. 8. Mar.15. | Mar. 22, 
| é 
176 Private Banks .... ++ 4,767,536 | 3,379,337 | 3,394,476 | 3,383,470 | 3,390,617 
66 Joint Stock Banks . ‘| | 3.409,987 | 2,663,939 | 2,679,503 | 2,692,800 | 2,706,781 
242 Totals... so 8,177,523 | 6,043,276 | 6,073,979 | 6,076,270 | 6,097,398 
Average Weekly Circulation of these Banks for the month ending Mar. 22nd :— 
Private Banks........... co cenecc cece cscs cocccc cs cede eeee 
CN eer eT rere F 


Average Weekly Circulation of Private and Joint Stock Banks 
GRAING O5 EDOVE 00.0000 cc ce vccccccccccccsccccce cece oo KO OFR IOl 


On a comparison of the above with the Returns for the Month ending 22nd Feb. last, 
it shows— 
A decrease in the Notes of Private Banks, of .............. £86,964 
A decrease in the Notes of Joint Stock Banks, of .......... 3,348 

















Total decrease on the Month ........ £90,312 








CIRCULATION RETURNS, 


And, as compared with the Month ending the 23rd Mar., 1850, it shows— 
A decrease in the Notes of Private Banks, of .........+..++ £127,734 
An increase in the Notes of Joint Stock Banks, of.......... 8,954 


Total decrease, as compared with the same period of last year.. £118,780 
The following appears to be the comparative state of the circulation, as regards the 
fixed issues, after deducting the amounts of the Bedford and Bedfordshire Bank, and 
the Peterboro’ Bank (Simpson & Co.), whose returns do not now appear in the London 
Gazette, viz. :— 
The Private Banks are below their fixed issues .........+++£1,380,561 
The Joint Stock Banks are below their fixed issues.......... 724,231 


Total BELOw the fixed issues ...... 4000+ ++£2,104,792 





















































y 
trish and Scotch Circulation Returns. 
Average Circulation, and Coin held by the Scorcu and Irish Banxs during the 
Sour weeks ending Saturday, the 22nd day of March, 1851. 
SCOTCH BANKS. 

Average Circulation during Four Weeks, —., 
. ending as above. Gold & Silver 

NAME OF BANK. Fae vo Coin hela 
upwards, | Under 5. Total, | Weeks ending 

as above. 

1 £ £ £ £ £ 
Bank of Scotland ............ 300,485 98,244 | 208,641 | 306,885 | 117,604 
Royal Bank of Scotland ...|| 183,000 535324 | 114,613 167,937 59,541 
British Linen Company...... 438,024 || 135, 618 | 264,540 | 400,159 138,902 
Commercial Bk. of Scotland|| 374,880 || 122,805 | 257,227 | 380,033 94,032 
National Bank of Scotland..|| 297,024 77,566 | 180,298 | 257,864 £5,514 
Union Bank of Scotland and 
BankingCom.inAberdeen|} 415,690 || 137,726 271,690 | 409,416 111,726 
Edinburgh & Glasgow Bk...|| 136,657 ||} 47,445 75,119 122,564 32,667 
Aberdeen Town and Co. Bk. 70,133 || 21,981 48,918 70,899 18,750 
North of Scotland Bk. Co...|| 154,319 | 43,827 76,356 120,184 29,033 
Dundee Banking Company 33,451 | 9,862 20,448 30, 310 6,292 
Eastern Bank of Scotland... 33,636 10,992 18,874 29,866 6,013 
Western Bank of Scotland..|| 337,938 || 108,750 | 280,781 | 389,531 145,629 
Clydesdale Banking Co. ...|| 104,028 | 21,806 75,747 98,554 235243 
¥ City of Glasgow Bank ...... 72,921 |} 535432 977,144 | 130,575 925475 
Caledonian Banking Co. ... 53,434 | 12,130 32,930 45,060 12,835 
Perth Banking Company ... 38,656 | 10,027 23,804 33,832 9,092 
Central Bank of Scotland...|} 42,933 i} 11,093 28,472 39,566 10,421 
Toraxs (Scotch Banks)...|| 3,087,209 | 976,626 2,056, 602 |3,0335235 943,769 
IRISH BANKS, 

Bank of Ireland.............+- 3,738,428 ||1,602,400 | 971,875 |2,574,275 624,989 
Provincial Bank... eee] 927,667 | 255,447] 416,937 | 672,384] 244,037 
Belfast Bank ...... esoel] 281,611 34,808 | 230,343 | 265,144 | 118,765 
Northern Bank .............+. || 243,440 24,272 | 164,452 | 188,725 55,703 
Ulster Bank .............0.2-/] 311,079 23,746 | 240,480] 264,226 60,840 
National Bank ............... 761,757 | 218,565 | 391,726] 610,291 | 292,458 
Carrick-on-Suir Nat. Bank 24,084 3,391 6, 706 10,097 2,781 
Clonmel National Bank “7 66,428 15,292 20,478 351770 125377 
{ Torats (Irish Banks) ...|| 6,354,494 [2,177,914 |2,442.997 14,620,912 |1,411,950 











CIRCULATION RETURNS. 


SUMMARY OF IRISH & SCOTCH RETURNS TO MARCH 22, 1851. 


The Returns of Circulation of the Irish 
and Scotch Banks for the four weeks end- 
ing 22nd March, when added together, 
give the following as the average weckly 
circulation of these banks during the past 
month, viz. :— 


Average Circulation of the Irish Banks £4,620,912 
Average Circulation of the Scotch Banks 3,033,235 


Total Average Circulation of these Banks 
for the past month £7,654,147 | 
On comparing these amounts with the 
Returns for the month ending 22nd Feb. last, 
they show— 


Decrease in the Circulation of Irish Banks £120,139 
Decrease in the Circulation of Scotch Banks 104,991 


Total decrease last month 225,130 | 


And as compared with the month ending 
23rd March, 1850, they show— 


Increase in the CirculationofIrish Banks £130,588 


| Scotch Banks are below their fixed issue 





Increase in the Circulation of Scotch Banks 39,614 


Total increase on the year 


£170,202 | 


The fixed issues of the Irish and Scotch 
Banks at the present time, are given in the 
Banking Almanac, as follows:— 

8 Banks in Ireland, allowed to issue. . 6,354,494 
18 Banks in Scotland, allowed to issue 3,087,209 
9,441,703 

The following appears, therefore, to be the 
comparative state of the circulation :— 


Irish Banks are below their fixed issue 1,733,582 
53,974 


26 Banks in all, allowed to issue 


Total below the fixed issue 1,787,556 


The amounts of Gold and Silver held at the 
head offices of the several banks, during the 
past month, have been as follows :— 


Gold and Silver held by the Irish Banks#1,411,950 
Gold and Silver held by the Scotch Banks 943,769 


Total of Gold and Silver Coin .... 42,355,719 


Being an increase of £4,101 onthe part of 
the Irish Banks, and a decrease of £9,720 
on the part of the Scotch Banks, on the 
several amounts held by them during the 
preceding month. 








CIRCULATION OF THE UNITED KINGDOM TO MARCH 22, 1851. 
The following is the state of the Note Circulation of the United Kingdom, for the 


month ending the 22nd March, 1851. 


Circulation of Notes’for the Month ending March 22nd, as compared with the previous month; 


Feb. 22. 
#19,107,119 | £18,869,346 
3,473,939 
2,689,104 


Bank of England. 
Private Banks 


Mar. 22. Decrease. 
£237,273 
86,964 
3,348 


Increase. 


3,386,975 
2,685,756 





Total in England 
Scotland... 
Ireland ........ 


25,270,162 
3,138,226 
4,741,051 


24,942,577 
3,033,235 
4,620,912 


327,585 
104,991 
120,139 





United Kingdom 
The comparison of the month ending 


33,149,439 


32,596,724 552,715 
March 23rd, 1850, with the month ending 


March 22nd, 1851, shows an increase in the Bank of England circulation of £3,942, 
a decrease in Private Banks of £127,734, and an increase in Joint Stock Banks of 
£8,954; being a total decrease in England of £114,838: while in Scotland there is an 
increase of £39,614; and in Ireland an increase of £130,588. Thus showing that the 
month ending March 22nd, as compared with the same period last year, presents a decrease 
of £114,838 in England, and an increase of £55,364 in the United Kingdom. 

The return of Bullion in the Bank of England, for the month ending March 22nd, 
gives an aggregate amount in both departments of £14,421,827. On a comparison of 
this with the Return for the month ending Feb. 22nd, there appears to be an increase 
of £38,162; and a decrease of £2,781,284, as compared with the same period last 
year. 

The stock of specie held by the Banks in Scotland and Ireland during the month 
ending March 22nd, was £2,355,719, being a decrease of £5,619 as compared with 
the return of the previous month, and a decrease of £71,011 as compared with the 
corresponding period last year. 
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